Tvr F’M-.CUL Ti'if j. Juoi 10. 1*76 


r " U3 S *^Y 

[ . ^ 5 S 3 a &fv" V? ,?— i , 




WTO 



FROM 

POLAND 







i f 


§ . no. 26.991 Thursday June 10 1976 * 10 p , — ■ 

™ -ten- iBre 

,S LTD. Tel. <07)-9dG 4333 ■ 

CONTINENTAL SELLING PRICES: AUSTRIA Sch.13; BELGIUM Fr.ZZi DENMARK Kr.3; FRANCE Fr.2J0; GERMAN T OMl.70; ITALY L4Q0; NETHERLANDS H.1.75; NORWAY Rr.3: PORTUGAL Ex. 17- 50; SPAIN PtasJ5: SWgMN KrJ-75; SWiUmLANP Frl.YO 


*10p 


FLT & METALS LTD. Tel. <0T)-960 4333 


& 

■1971- 1875 



Stockholders 




New threat to Shipbuilding 1 




BUSINESS 

Equities 



ovemment wards! f or pound certain 






and u.s nomination 




ence 


BY ANTHONY -HARRIS . *Y JURE* MARTIN, U5 ? . EDITOR- ' 

LOS ANGELES;- Jrae^ - 

KKd- were MR- -TIMMY CARTER, the 51- ^TenubSc^^^s 

reported yesterday to have given, year-old- former _Govemor of whose ^ 


BY RICHARD EVANS, LOBBY EDITOR 


® EQUITIES drifted lower in 
one of the quietest trading 


Algerian and L'byan units are 
to join Syrian troops operating 
in Lebanon under an agreement 
announced in Damascus last 
night. 

The decision was taken before 
3 meetiD.2 of the Arab League in 
Cairo which called. Tor an 
immediate cease tire, withdrawal 
i/f Syrian troops, forma Lion of a 
j^int Arah peact-keeping force 
and a conference of Lebanon's 
warring faction;--. 

At the United Nations. Israel 
ambassador Mr. .Chaim Herzog 
said the introduction of Libyan. 
Algerian and ira^i troops into 
the Lebanon would he a very 
langenus development The 
Soviet Government, in a state- 
ni a nt issued by Tass news agency, 
called for an end to foreign 
intervention and demanded an 
immediate ceasefire. Back, Page 




The -Government comfortably warded off the Conservatives’ first major; 
attempt to force a General Election last night when the much-heralded j 
Opposition motion of no confidence was rejected by 309 votes to 290, a! 
majority of 19. i 

The result, which left Labour. Tory backbencher whos.- pro- This possibility, together witbi 
MP.$ elated and many Tories cedurai tactics have already, the hurdle of the Lords, means I 
depresed dt their party's failure played havoc with the Bill. that the 3ircraft and shipbuild- 

to make more impart, mean*- That The Speaker. >Ir. George m.e industries will have tn wait 


George m.c industries wiJi have tn wait ' 




the prospect of an earl: general Thomas, rejected Mr. Maxwell- for several more weeks before > 
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, election recedes significantly. . Hyslup’s argument that private the Bill's future becomes clear. I 
It showed in ht«jh veliei' that mijectors to the nationalisation What remains to be seen.- 
the Liberals, in particular, have measure should be allot* ed i»> after lust night’s defeat, is how 1 
no stomach for an election in petition Parliament in por-on. aRpresrively Ihe Conservatives i 
ih^ir present slate of d tot* fray. He ruled that such a decision will continue their harrying' 

Without their active support, the could only ue made hy Ihc tactics over the whole field of' 
Tories’ chances of defeating the Reuse itself. * s micn.se anger at the; 

Government are slender. This appeared in leave the way recent procedural tactics of the j 

Labour gained its comfortable upon for Ministers to launch the Government, although there j 


new exchange levels, which, primary elections in California, Mr. t om.ai ueje aie^ aneaH or 
became evident in late trading Ohio and New -Jersey. bis oppo- Mr. 

on Tuesday, gathered force. At neats failed to deny him the' remaining X o bechpsen^ ^ in State 
one stage the pound stood un- delegates that would place him caucuses aadxbout : - - 

changed at S1.76S5. trading .with- close to the prize and this morn- chosen pledged . to neither 
in margins/as narrow as- a single- in 1 ; important- Democrats from : candidate. :.- •• 

point, for some .tiro's — a clear) all pi rands of the Patty began For the anti-Gauer -nuivem^nt 
sign- of -one-way trading. | falling in behind him.- • - - to succeed^ ^t ^-had^ to^umu 

L3 ter, firmness of the fefficiai l • -Mayor Richard Daley .of y n der 200^delega^\ yesterday, 
floor under the rate restored I Chicago and Governor George if failed largely because. -of. Hm 
some confidence and commercial Wallace 0 f Alabama; who huge victory in -Ohio.- wher&'he 
buying was seeo again, dri ving tosci her control over 250 dele- W oh the popular. vote with 52- per 
the rate up to a peak of -$1.7770 -g ateSi were the first to step in. ce nt. to Mr. UdallV'2t r percent. 
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majority Thanks to abstentions Bill's delayed report since, but were faint signs of the re-: 

•* r. _ _ . k* ..hit i * _ s . .-i .. ■ A 1i. n r.r.i Ti *» nnl Hnrind tho Hohato 1 


At present, dealers repcirled,1 Carter and indicated that the 86 fornia. where 'lt(S ;G5y?rBor..'tQofc — 
the market is testing the solidity Illinois delegates be controled 59 per cent. .of the ppphiiir ^ett 
of ihe official support operation, would go for him. - - to Mr: Carter’s 20 pef 


sessions this year. The FT 30- 
share index closed 5.2 down at 
379.2. 


• GILTS, though quiet, were 
firmer, and most sectors moved 


Two sentenced 
to tise sn Dublin 


up. The Government Securities 
Index rose 0.U2 to 63.02. 


A Dublin court last night sen- 
tenced a young married couple 
to death for the capital murder 
r.l a pol items n during a bank 
vpid. Noel and Marie Murray, 
who deny the charge, now face 
the prospect of oeing the first 
people to be hanged in the Irish 
Republic for r.iurc than 20 years. 
Intense pressure for the sentence 
t*» be i.immuied io life imprison- 
ment ts likelj 


• STERLING gained 10 points 
to SL7710. its average deprecia- 
tion narrowing to 39.1 per cent. 
(39.2). The dollar’s was 1.38 
per cent. II.3U). 


• GOLD fell 25 cents In SJ27i. 


O TV ALL STREET closed l.SS 
down at 958.09. 


• COMMODITIES iudev at 
231.32 J22X.72) was the highest 
since April. 1974. 


i,v afi 13 Liberals and bv nine Mr. Maxwell-Hyslop immediately appir'achmeol durmg the debate, j 
Olster Unionists The Scottish labled an Order recommitting the Without offering any conces- 

I National Party and Plaid Cymru Pill to a Select Committee— the sums. Mr. James Callaghan, the 

I voted with the Tories procedure to bg followed by a Prime Minister, called on the. 

But despite the defeat, all the hybrid Bill. Conservatives to restore normal 

signs are of the continuing When the Government decides Commons working relations 
gruelling battle over the Govern- lo bring the report stage forward, with Ihe Government jo the; 
uienl’s legislative programme in tho Speaker will have to decide national interest, 
the weeks ahead as Ministers face whether to call the order for He said he was prepared to I 
pressure to drop some nf their debate. As it is expected t" have discuss with Mrs. Thatcher, the J 
iiiore contentious Bills. The the full backing of the Shadow Conservative leader. “thei 
Parliamentary timetable is in nn Cabinet, there is little doubl that genuine feelings of grievance"! 
increasing xlate of chaos thanks he will do so. about the handling of the Ship-i 

to tho harrying tactics of ihe This means that the Govern- building Bill. j 

Opposition. menl will om.e more be faced In his speech winding up the 

A large oumrlon-mavV ht-ngs with y united opposition .icain^t debate Sir Geoffrey Howe.: 
over the future of the Aircraft the Bill. If the Opposition won Shadow Chancellor, replied that 
and Shipbuilding Industries Bill ihe division — they have an over- ;.ay overtures fioni the Govern-- 
in particular, despite a favour- all majority of three over Labour ment would be considered but] 
able ruling hy the Speaker m — -the Bil Ivould automatical l.\ specific proposals would have to; 
the Comornns yesterday on the go tn a Select Committee and Continued on Back Page \ 
lah-st. point of order raised by would stand no chance or s ! 

Mr. Robin Maxwell-Hj slop, ihc becoming law this session. lariiament iMgc a j 


of ihe official support operation, would go for him. - - to Mr: Carters 28: pef- 'gefifci. atnd A 

wl t '?". t2sL25 ss^ssriTSSr is f.1%. 


e p Kially aro l un ^ primaries now are over and S»tes, but Mr, 

?i.S0 level — was abandoned Governor Caner has a command- to be winmnff ^7-^reh; was 1 " 
before the market had been jn „ i ead He is virtuaiJy certain about what he expecte^-- 

effectively stabilised bc j^s party’s nominee- - I jj. ; j. . 

The report that £80m. was therefore will not authorise any • iTOGllCl 
withdrawn from official sterling Presidential political activity on ■ ■ 

balances in March — before the my behalf.” JiJlE ■ 

reailv rpver^p ri^clinp RPt . . comniittGn .spfltfr . ’Or 

has been read as confirming that Io Atlanta this morning. Mr. pledged vaiiously io -Governor .-- 
there is still a luice potential Carler s ~ ld be had received a 'Brown and. Sena te_- ..tjufliphrey - 
SJhn 1 b p4iSon o SiSS toe. commitment of support from scnr ed 42 per ceoL tettfiei&Rer, 
ma'ket ^CniniooercUdbuylra^wanT Senator Henry Jackson Jronf ce ht. of the .Ca^.- forces 
to h/» sure that anv sales of Washington State, who .dropped .-(though Mr: Carter. <SsaTg’*won 
official reserve holdings which out of the race some weeks ago ;tbe- parallel non-hinding-’ ph^ar- 

SteV fc £ nLri 5!s* » fxnwr 250 d ^es»t« i» vot. m- 

the better rales now available.! bis name. -Mr-.- .Carters -has heerr-jjm- - 


the better rates now available, I bis name. .Mr .. .Carter s has • - 

will be met by official buying. L-. Both Senator Frank Ch u r ch extra o rd i n ary acb i e v(^n ent.._’He , 

[and Congressman Morris UdaJL largely unknown At • 

C* I whose liberal hopes .were.dashed of the year; a prndu« of .the^w - : 

blgmlicant t yesterday, vowed Uigt they would breed nf southern vUofitieiao ; 

& J not participate in any stop-Carter' whose energies had _preViot^ly . 

For the longer term, however.! niovement Showing a fine sense been concentrated a.t home in the - 
.L of diplomacy. Mr, C^‘>d 
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Police chief’s 


race warning; 

Relations iw cer. Loodnsi police 
and many block youths arc bad. 
S:r Boheri Murk*. Ihc Metro- 
politan Police Commissioner, 
says in his annual report , issued 
to-day. The campaign to recruit 
young coloured people had been 
disappointing, but efforts would 
continue to’ make the farce 
•• representative of the multi- 
racial comimmit yit serves ." Sir 
Kobcrt voiced particular concern 
at a growing undercurrent of 
violence in society. 


O CEGB \o- given support hy 
the Elcctrit-ii- i^nunc' try iti 
(.laim far rms.iirtn-, jmi fo.- 
J-iuiii. io-scs troni the Hoiyi.cad 
aJuniinium smelter. The council 
has net out in a policy paper 
the ground rules it would like 
the Government lo adopt in 
Inr.g-tenn energy planning- At 
the same time, a consumer body 
has called for a Hal rate tariff 
for electricity and gas users. 
Pace 7 and editorial comment 
Page IS ‘ 
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able upward potential. i Uni? Governor Brown; under- a Tjuo=t,iiII wil^ tbeir roots in . 

“lii • IS a -farket situation no' 1 standably elaxed.^iy'his snaasbine GcdVgta. R involved him in run- . . 
, n ^nnomlc sduatiorl''' ^ ^ec-ss at home Jn. California and- && w every' State barons - 
dp-der explained “For some, jn Ne * JerseiV wna io no moerT (West Virginia) in 30 primaricf, - ■ 
time now = there hJ%een°Z i ,-vcr been. . 


3Y ELINOR GOODMAN AND ADRIAN HAMILTON 


Paul Getty’s will 


Chrysler losses 
may be more 


Oil magnate Paul Getty's £367m. 
estate has been left to II women, 
his surviving sons and his art 
museum in Los Angeles. Some of 
the women will receive a lump 
sum and others between £56 and 
£653 a month for life. 


Voting plea 


A system of proportional repre- 
sentation which would increase 
die likelihood of coalition 
Government was recoin mended 
unanimously by an independent 
commission sponsored h> tho 
Hansard Society. The Liberal 
Party immediately welcomed iti 
Page 8 


FT on schedule 


The FT trimaran sailed by Finan- 
cial Times news editor David 
Palmer was delayed by a parted 
halyard yesterday in the 
Observer Transatlantic Race, hut 
is still roughly on schedule. 
Page 2 


@ CHRYSLER G.K. expects to 
make losses higher than the 
figure of under £40m. originally 
budgeted, because of the fall in 
the " pound. Back Page. The 
parent company has dropped 
plans for a consortium to build 
Chrysler engines in south 
Australia. Page 4 

• CENTRAL GOVERNMENT 
borrowing requirement for th*e 
first two months or the financial 
year was Xl.OCbn., while the. 
Consolidated Fund deficit rose' 
£7Sm- to £653 r,i.. in tin*.- with 
Budget projections. Page 7 

• MR. NORMAN WILLIS will 
give the key address at the 
special TUG congress on pay 
policy next week instead of Mr. 
Lcn Murray. TUC general sec- 
retary. Pago 8 


HRS. SHIRLEY WILLIAMS. 
Prices Secretary, yesterday told 
the Con Federation of British 
Industry that the changes to be 
made to the Price Code -next 
month would permit a substan- 
tial increase «n corporate profit- 
ability. 

At a hastily-arranged meeting 
with Lord Watkinson, the CRTs 
new president, Mrs. Williams 
gave an assurance that she uoui-l 
honour all the points made by 
the Prime Minister last month 
in his speech on the future of 
price controls. 

Lord Watkinson described the 
meeting a- "very satisfactory." 
He expected That a meeting to 
be held to-morrow with Mrs. 
Williams would" he ihc last 
Ministerial discus sum before a 
consultative document hr the 
revised code ri published towards 
the end of the month. 

The CBJV optimi.vii j t«!crday. 
afler two weeks of intense dis- 
cussions with officials, suggests 


it is now confident of obtaining 
an overall benefit v.nrth several 
billion pounds from the changes 
in the Code. 

Ifrotn early on ir. the negotia- 
tions. the CB1 insisted that it 
was the extent of the overall 
relief that mattered more than 
the mechanics of bow this was 
to be achieved, -.ind much of the 
argument in the last two weeks 
has been concerned with just 
how much relief various tech- 
nical changes would hring. 

Thus, while ihe CBI would 
have liked companies to have 
heen given the option of basing 
their applications for pries rises 
on increases in input costs <js 
well a-x output oist-. it seems 
prepared tn accept a <.■•jinprnnii.se 
which would allow companies lo 
retain some of in® benefit- 
arising from increased sales and 
improved efficiency. 

The even lua I package will also 
probably include an increase in_ 
the present investment allowance 


possibly coupled with some 
additional relief for working 
capital, a reduction in the pro- 
ductivity deduction, as well as 
some measures to help offset the 
effects of inflation on deprecia- 
tion and slocks. 

Assuming a fairly static rate 
of demand, the effect of these 
changes would probably be lo 
add around 1 per ceoL fa the 
Retail Prices Index. But the 

Government has apparently 
accepted that prices must be 
allowed to rise more freely if 
industry is to have the money 
to invest. 

Yesterday'*? meeting was ap- 
parently called because Mrs. 
Williams was alarmed by reports 
uf severe distress among indu'- 
tnahsl* at ihe progress of the 
price talks with officials. 

iVhifa ihc CBI undoubtedly 
wa.s unhappy at the officials' hard 

Continued on Back Pago 
Editorial Comment Tage 18 


hold it This is simply because ’ you. 1 wapt the people fa make ffeiery of a national mood ’ 

of the number of potential sellers' the choice,” he shouted to hordes ■ holds little love for those who 
in the market. The authorities! oE screaming supporters, at the are parf of .the Washington pnli- • - - 
cannot leave it to commercial l Los Angeles convention centre, tical establishment, his key early -- 
holders m mop up any official; ^ *?? . ' 


holders whonTay feel like s^lch- j The trnmilt on the Democratic deSnfition ot 'Sf candidacy 1 of 1 “ 
ing d inlo another currency.- j gj 5 orerehadowed G^^a^the renegade 

• TUC leaders are to ask i he ; remains- close after-yesterday’s , Tf}is be managed ^n the firstl* . 
Government for an inquiry Into i primaries. -Mr. Ronald Reagan. moimi of T b e primary season in ' . 


j the recent sterling crisis in an I former California Governor, pjonda. Illinois. ; and . North - * 


effort to prevent its happening destroyed President Ford here Carolina.. He cemented- this by" 


, S ain - ■ y ' tb^^nor taking the major oorthern‘iridus. '. ,: 

Era „„n,te Vm ** » 

£ In CV,w Vorl; I pers^i" 4*>« 


- 

June 9 PieUmi- 


XL7M3-7HW' fl.7i9i).«ilu 


I.'»i-0.n3-ll- ►O.'JB-o.PO .1,., 

V in, 

iiaiiw .it' • 2.«‘i ?.:u< iii- 

L 1 im-iil !■■- 

°.IS ill* • S..5 s -h. , .:n ,||, 


tho littlfi pnnri 5 Week in. week out he always ~ 
iside the party little gop. managed to win races, thus off- :oq 

But -M t. Ford won in Ohio hy jetting the competing viettfrie? a 


i vote and, jflore important, took church in' the later .primaries 
lull bur nine' of the State's 97 ,, , : • - _ = • ■ 
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• LLOYDS BANK has applied 
to the Price Commission to in- 
crease its bank charges, toll ow- 
ing; increases by Barclays and 
Nat West Page 7 


Steel prices up next 


BY ADRIAN HAMILTON 


Sybil Thorndike 


O AUSTRIA has cut bank rate 
from 5 per cent, to 4 per cent. 


Dame Sybil Thorndike. Grand 
Old Lady of the British Theatre, 
died at her Chelsea flat, aged 93. 
Obituary Page 3 


9 PERNAS SECURITIES bas 
obtained full consent’s tor ’its 
proposed takeover of London Tin 
Corporation. Page 22 


Briefly - . - 


Soviet Union exploded an under- 
ground nuclear device in Central 

Siberia yesterday, according to 

an unconfirmed report by the 
U.S. atomic energy detection 
system- 

More than lflO firemen -.vere last 
night fighting a large forest fire 
at Tawnay Common. Esses. 
Four girls caught drinking 
scrumpy with village buys nave 
been sent home until September 
from the I1.500-ii-year Slonar 
public school in Wiltshire. 


6 ICI rights issue shares worth 
£20m.. which wore not taken up. 
are to be placed with investing 
institutions next week. Back 
Page 


COMPANIES 


O PHOENIX ASSURANCE pre 
tax profits fin- th<: first quarter 
in March 21 increased from 
£2.S6ni. to £4. 7.1m. Page 21 and 
Lex 


9 P & O chairman say* he is 
confident this year of reversing 
downward trend :n profits <>\cr 
past 15 months. Page 23- 


CHIEF PRICE CHARGES YESTERDAY 

/Prices in pence unless otherwise ’Western Deep £iu + J 

indicated) 


RISES 

J] I pc 1979 ".£100 ■+ i 

ecs 4* 3 

Shanks 59 + 4i 

.+. 34 

on Gardner 

S3 1 4- -} 

Mat they 373 4- jo 

1 Shipman 7S 4- h 

149 -I- fi 

i Sims and 

133 + 5 

ind Pitt ... 102 -4- B 
ngineerLn-^... 24 4- 
nerican Coal 490 h- 30 

Ions. IHj 4- ti 

Id ...avt.—. 543 33 

wnidl -..-.1 121 4- ; 

l-iit 122 1 

to inn 59<1 Cl) 

. . 9 5 -- 
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Davy Into] 

Glaso 

Gt. Portland Estates 

GKN 

Hanson Trust 
Heath (C. E.) :^... 
Hunting Gibson 

Metal Box ^.,. 

Midland Bank 
Nai. Westminster Tt . 

U/.alid •*.- 

Pctbow 

Royal Ins. ...siaw.-. 
Sun Alliance 
Tube I n vs. ,t..v. bs 
W allis tF. J.) 

Wedgwood 

Bp 

Snell Transport 


BRITISH STEEL yesterday 
announced a further round of 
price increases of from S fa 23 
per cent, on a wide range of pro- 
ducts. including carbon billets, 
pfaies and stainless steel, wiffa 
effect from July 4. 

Its latest rise*, which have 
been rumoured for some weeks, 
are expected to add mare than 
£10Um. to the corporation's 
i revenue in a full year. 

The product covered arc nut 
subject to Price Commission 
approval since they are 
exempted as part of Britain's 
obligations under the Treaty uf 
Paris. 

The rise conies on top of nn 
increase averaging S per cent, 
on the same product.: last _April 
and immediately afier a 15 per 
cent, increase on Hat rolled pro- 
ducts introduced at Ufa begin- 
[ ning of this month. 

The impact of the laical move 
will be fcLt particularly by the 
engineering, construction and 
capital «nois industries, parts of 
which ml! be paying as much 
as a third more for their steel 
than at the beginning of the 
! vear. 


British Steel stressed, how- 
ever, that the increase "could 
he regarded, to ‘flint extent, as 
catching up on 1975 inflation in 
improved market conditions and 
some nF the cost inflation that 
has occurred since April of this 
year.” including higher prices 
"for raw materials, fuel and 
scrap. 

The corporation, in lino with 
it> poliev of price cdjusuuenr :«< 
ihe market penmK would give 
-no assurance that further rises 
would not bo c-nnsidered later 
thi.® year. There is a strong 
feelinc within the industry that 
a further round of rises on mmi 
ornducis is possible fa the 
Autumn, as ihc economic revival 
gels underway. 

Left out »if the latest increase, 
which coders a little less than 
half the BSCs sales, is tinolale. 

The July rises vary" from 
product to product according to 
specification and also include 
vitae element of restructuring 
nf charges. They average about 
12 per cent. 

Implying increases of anythin? 
from ti to £20 a tonne, the rises 
include, carbon bill els. up by 


about 12-1.1 per cent.; carbon 
hi J Jet-derived products, up an 
average 10-14 per cent.: plates 
and rails, up S-14 per cent.: elec- 
trical sheets, up 15-1S per ceoL: 
alloy steel biJlels and derived 
products, up 13 per cent.: stain- 
less steel billets and derived 
products, up S per cenL: stain- 
less Hat products, up 15-23 per 
cent.: aud foundry pig iron, up 
14-17 per cenr. 

Tho corporation said it Is sub- 
mitting, applications to the Price 
Com mission for increases for 
which commission approval is 
renuircd. such as lubes, cold- 
reduced strip and bright bars. 

BSC also announced yesterday 
th.ii it has formally signed a 
rie.il giving it a 43-67 per cent, 
shareholding in an iron nre min- 
ing. beneficial ion and pelletising 
project in Quebec. Canada. BSC. 
first announced its interest in 
the scheme last October. 

Fanners with BSC in the com- 
pany. which has a cmnhiued 
dcM and equity capital of 
a runnel io25ni.. are St d bee, a 
Quebec State-owned sieel prn- 
durer with 5U.1 per cent, and 
Quebec Cartier Mining Company 
with S.23 per cent 
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Gold-option we 
must consider 


RACING 


BY DOMINIC WIGAN J: EG ft L NOTICES _ ; GENERAL APPOINTMENTS 


ay /* . finDiyifkl TPTUFO in Inc Newbury summer t-up 

iST “* WJKD ? W T *V HER ■ <:io> and a. Will be interesting 

. , ... lo sei* if lie is able to take this 

MdSCOW-XS&OBtfY. the Soviet —in' rapid succession ha*: come valuabk ‘ ral “ fuC a seconfl nme 

.Baak ’.in -London, may have as a great shock to. many oh- lo ' ,,ay ' 

iappeared to be doing no more servers of the intern atimul H'iih S-stouc --lbs. Paper 

• than indulging in some -grmdiDg financial scene. And this has ^hase rarives only J-lb more 
of the Russian anti-Aoiexicao now been compounded by ih-.* I hair a >ear ago- Me has run a 

-axe when it wrote of the moue- realisation that the last upheaval number of good races recently 
Jary virtues of sold in Its latest bad begun to pose such a serious and six days a?o produced hfs 
\iiart£rly bulletin jn much the threat to the entire monetary best form since last summer to 

• same, eulogistic terms as the structure, that the earlier intcii- finish a close second lo Blago- 
“'idte , President de Gaulle was tion to let Britain sweat it uui slav in the Durdans Handicap 

wont* to employ to explain why on her own had to he drama lie- at Kpsuin. 

-be -considered it- to be vastly ally reversed. Paper Chase, who was awarded 

^superior to the dollar. ■ So much so. indeed, that there ‘XT winner. 

.. But if was. in fact giving * » growing feeling that the pr,- ^^SJKSS? run well m finish 


Slim Jim for the Summer 

TWELVES MONTHS .ago Paper in bo particularly well treated Slira Jim’s partner. Joe Mercer. 
Chase put up his best perform- with only S stone 13 pounds. who f3rnih only si few miles tmm 
aix.e of the 1975 campaign when Ian Balding's Silly Season coir the-coursc at Long Lane, is air 
defeating Huzza r by two lengths ran a fine race under the formid- Michael Subell's French-bred 
in the Newbury Summer Cup able burden uf 9 stone 9 pounds colL fifu/ibcft. 
i:idl and it. will be interesting “ " ' This attractive tialF-brnlher by 

to see if he is able to take this NEWBuRl Baldric'll to that top class miler 

valuable rate fur a second tune J-.II0— Burleigh of 1972 and 1973. Sun Prince. 

im.m-.v 2.30— Truce of Oman .. „.-. r ..i rv»rfrwmar>.-.. 


.. But if was in fact giving 


bad previously run well to finish 


::.nfi— Slim Jim' 

3.30 — Easy Landing'* 
■LOO — Sir Montagu*** 

4.30 — Sunbelt 

BEVERLEY 

3.30 — Dusky Warrior 

4.30 — Quorlis 
5.UU — Pcranka 

YARMOUTH 

2.15 — Crock of Ale 

3.15 — Rcmla 

4.15 — Regal Rocket 
4.45 — Botanist 


put up a useful performance 
when, chasing home Broken 
Record in a one and a-half inili* 
maiden event at Gondwmirl 
recently. His .style nf racing 
there supgcsied that- the addi- 
tional furlong of 10 -da.v‘s 
Chi Id re y Stakes would suit him 
admirably. 

Despite the presence of those 
well-bred arid highly primming 
tbrec-ycar-nld ?• ISovie Rcsidoni 
and Caribbean, in the Foxhrl! 
Stakes. I have little hesitation 
in siding with the pow-tb'y 
underrjted Sir Mnniocu. He 
nearly <uci , eedi*d in accouni.n; 


•"mterdaUeoat monetary system succession as downward plunges ca| , won bv Koval Match. His Windsor 6 ve weeks ago and a fur Le\vnit< at Lingfitbl t;«M 

-has begun fo. display ominous some currencies leave others chancc must be respected. reproduction of that running will month nh. ihmi was _’i» Irnutli 

cargos -of cracking under the im- dangerously exposed— meanmc to-day's weight however, probably earn him an overdue awayt. Wove running *«ul <u 

^weirae • strains that are. being tha ' 0D *? more or less coo- j slightly prefer that smart four- success easy v inner at Sundown 12 day* 

imposed oo it And the theme Hnuous feats of brinkmanship year-old. SlifU Jim. who appears A second likelv winner fur aco. 

■toax veil .be -given further cn- of 1he klD ^ organised round the 

T^uragement by the main x stsnd *>«»«•»?« lhe world ________________ 


. ^iRe&aa^e ip emerge from the and ^ u,tinK »ic catastrophe. 

- auelirm of JMF stoeks— U j s when people sfarl asking 

-that a first- step towards stabi- them selves whether we can'i do 
rltyng the .metal has been takeo better than that— indeed, whether 
• jh rough the. -creation of an effoe- we have not sot to do better than 
..- ; tlye- . floor .of around $125 per that if there is to be any hope of 
■ iirnace.- .. : . getting global recovery- off Ihe 

■ivlPres-ideitt de Gaulle, it will be launching pad— that their 
"«jrecBH?i was accustomed to refer thoughts turn jq the direction 
.'to' the immutability, dependabt- S°^d. 

•lily and neutrality of gold as The proof of every puddiug is 
'-'•assets Of crucial importance pos- in the- eating and no one who 


SALEROOM 


BY ANTONY THORNCROFY 


Jewels brighten a dull day 


S ill, of SOM. AFTER THE excitement of Tues- If res. But on Tuesday it sold which mad., fSS.WO. with a 

m ho n , ... dajv when Christie's achieved ihe five volumes, plus supple- highest price ut £1.100 ior an 

. flJLi t h f 1 ‘ ^ j- 1 ?}? p ™?£ ry P “ ddlt, 2 is rei .Ad auction prices for a menu of John Gould and K. 1882 £5 orange. 

^ ,5° Japanese screen, a Japanese Bowdler Sharpes nnd-19th Christies main >aier->om is 
JTu tn U v.? world monmTr ■ lh n scilpUire. and a Bonnington ‘-‘eniury monograph about hum- holding an evening sale today. 
■JjSff 2? J. e I C L Il . ke,y » e ‘ mWSB'SS.?" watercolour, yesterday was quiet birds, with -US band- disposing uf fine Eastern rug-. 

nor th 0 ? the doilarortmfeS -li h ^' in the extreme in the London ^'omed plates, for £12.500 and carp eLs and textiles at 7.30 p.m. 
..-.oil ' Uus . Ui^mc points out tost. Quii«r*Oji€nr^ci ?y,si?iii on . t-u lj-v. » ,,, tjriuld g ** a i ^ l_ .. i> •• . 

eS ^real *We bf value with a which* if is based i s turning out salerooms. The highest prices 5,r ^ \ n l f-\ h - ,n !>0,on “ ,sy 1 s ,k 

^nnnv'ii to he a hl"hlv unsatixfactQr — not were again at Christies, where , ? ll-,Ia . lcr ooo. All brocaded carpet, made in the 

5VPPb.t>at-eannot be increased oea . . n, ^, , i_ u .^*“ sra “? r ^ n _ 0 J :i ,nu-,.ikr, ^\o n.iaimd £90.137 lold - ^ tw.May natural his-ory „ 1I:irtl . r , r ih* lT-h^nturv. 


irnnil-p j; ■ 

• * i i’-uiyC {jig 


in an - inflationary maimer by ]? say disastrous-^. And - j— . ;md sdentjfii . bfl0k sale ., JtaMe j 

resort'- to the world’s printing « hey would also be forced to emi- Fine jewels always do well £2io.9S4. llil v- 1 d 1Tl ’vsomhi 

presses, geld is nut rivalled— not elude that most of its trouble* because the items arc eminent!.! belwcen -J WWW and -^O.txw 

even fay " such possible synthetic f nd deficiencies arise from the portable and arc a recognised At Phillips. Lnglish and Con- Meanwhile ;u Christies South 

comyetnufs as the IMF’s special faet V»al ! it tend‘d to incur the hedge against inflation. Tim , ' nen . tal ceramics made £lb.h20. Kennngu.it lilts afierimyn there 

drawing rights ■ • very dlsadvaniages that gold— hy best price was £8.000 from Graif. Newbon gave 1400 for a pair is an aucimn of photographs. A 

■ ' its very nature — cannot be heir We j| above estimate for a ruby- of Wedgwood black basalt busts folio of 40 pholographs or the 

. • . .. ;•■■ • to. .. and-diainond 'necklace. The same of Mercury and Minerva. There Norfolk Broads, taken by Peter 


- * Hs very nature — cannot be heir We u above estimate fora ruby- of Wedgwood black basalt busts folio nf 40 photographs or the 

.'• ... ;••• lo. .. and-diuinond 'necklace. Thu same of Mercury and Minerva. There Norfolk Broads, taken by Peter 

ii: 'A ■ffPBat SHOCK Needless to say. the world buyer gave .IfcUOO Tor a - sapphire- «»* another stamp auction at Henry Emerson in 1 SS 6 is ; fore- 
‘-i. - •?» ■ • monetary .situation having been aud'diamnnd braceleL and Sev- Warwick and Warwick, m Rugby . cast at b»*l.\een £4.000 and i.6,000- 

'C- It itJSO; argyc? 1 ba t countries reduced to such a shambles b> mour paid £5.000 for a graduated 
lo keep their reserves in Ihe weaknesses and excesses nr iadv bead necklace, 
neirtfal 'asset 'which is hot the dollar-based system. it would rhrisli ,,. ha „ „ 00d rtlations ' 

MtpUkddlrirpn another, nation — not be easy lo switch over to an rnh« .n th rh * tt-nnu YACHTING QTI1ART 

pHass are offdred for onUrely new syslem. with golrt as .VA^M riN6 STUART ALEXANUbK 


- prizes are oaerea ror «uurei.v ucw sjsiem. wiui sum uk nni.tinn.-»«*ix whirh nmvm) nniv 

‘ Passing- which counlry it has in »s kingpin, overnight. But ihe ^in what a stroS market 

•i -itiind— whether it is that time has clearly come to start ™ l „ - v >Snin- British 

" ‘•■%buiftry r s ifrtmomic progress or seeing this as oik* or the option •> North America ror £47 427 a 

Voting . power at' the IMF. open lo os that we have gr.i tn rwo-rk.v total of £90.860. The 

-«• t i --r- r inink about. . r-> n 


YACHTING STUART ALEXANDER 


Halyard parts on FT boat 


;S S Sfg^n^l s n ”a t SeSiT" 'lASWffi.’Sf S fS5 A, Christie's Konte o» Tues- *e ' OhW ^ 

£jS^b?®Sfc| 10 «f a Sn»iaJ , ?ii miV £I»l«B. f A'SetmUo B»*!j *<“-■» p- ni *>••• • The Kreiuhman Alain Oilas 

p,r ounce that has prevailed in bouse order of fidelity, collar. Pillion as 4d deg. 21 nun. north, reported (hat his four-maslvd 

recent months, it means, in shori badge, and .star, sold for £1.133. I 4 d *S- 5° min. west, heading schooner Club Med iieirjnec was 
ft ' ™ V' ■ thal * olld progress ‘ has been A commemorative medal of 210. having decided to take a in the lead. 

” /!•;*•* .'T '• . made towards giving gold the the 1897 jubilee fetched £600 northerly course above the high He told a French radio station 


Tbe umoeosity of the crises greater stability that will mak* $ 
that -'have? overtaken,- three -major it much easier for it to move into lur 


Sotheby’s held a modest pic- pressure system »^n'V^ the 
re s:<e ahicb realised £25.935. Azores and head for ii«t> island 


he was about 70 mites ahead of 


icurrcnSes 1 — flic' FrCach -. franc, the centra] monetary role thal I with a best price of £700 for a of Flores. 

; d *1 e rl i ng is now beginning to beckon. I pair of Dutch 19th-century still “My best day's 


another Frenchman, 
run was the Fauconnn-r. 





- • {ffndTcafes programme in 
- black Md while) 

BBC 1 : V-*,. 

7.05-7.53 Open- \j diversity (UKF 
onlyj. 9.41 For -Schools. Colleges. 
1 J)5 pan; Oq the Move. L15 -News. 
1^0 Fingerbobs. 2.00 Von and 
tdbools , : Colleges. 

-Urdd- 3.58 
[except ^London t . 
V^a Thc mole 
;;4^0 Jacjtaaory. 
-5:15 -Boss Cat. 


5.45 News. 
fi.00 Nationwide. 

. 6.33 Tomorrow’s World. _ 

7J0 Top Of the Pops. • At - '/ionic*. 11.40 News and 5 JO News from 1TN. 

• *.60 Porridge. • • •. Weather for Wales. 6.00 Today. 

S.30 Monty Python ' -Seotlaod — 6.U(j-fi^5 p.m. Report- ' G.35 Crossroads. 

9.00 News. .. . -U«r Scotland. 11.40 News 7.00 The Six Million Dollar 

Second Verdict. . Summary and Weather for Sent- _ Man. 

10.15 Omnibus. . land: 6.00 Spring and Autumn. 

11.05 Tonight. • t ■ . Northern Ireland — 2.40-3.00 p.m. 8-*t0 Clayhanger. 

fl.40 Weather, ‘Regional News.. p 0 r Seho&Ls. Ulster in Focus. 9.30 This W^ek. 

All Regions as BBC 1 except «{ 35 S- 4 .W Ndrihem Ireland News. . >0-°0 News, 
the following, times: — .&0O-&55 Scene Around Six. 11.05- *«• Help! 

• Wales— 5AS-3AS p.m. BUldowcar.- ujg*- Uity of Song: Londonderry. 10-S» Thursday Thriller: Trog 

j* aa r Ti/fklMci Ta It .tA-i.Zfl '1 ■ j a '- X* .1.1 ■ r ^ * * Ctlftino .(ndn Pnaui rnrrl on/I 


■ TJcdrfiw. S.:j(i-y.W Rlodeuserdd. Film Matinee: “Vote for HuggeM" w-uiic. U-*» The Zi>o 'Jan^. «.ss tik 
10.15-10.55 An Obsessipn in the starring Jack Warner. Kathleen CiuUcrulug Sea. 

Family. Ift^o-U.llS A Horseman Harrison and Diana Dors. HTV 


News and 


5.50 News from 1TN. l-O P-m. Report W*,l Il.'.i.llme US 

6.00 Todav ttniKin Wales H^adlim-: 2 .oe iv.im.ii 

G -5 Crossroads ?- ul: i,p wh >- a ss 1 ania^i.c 

t.W Tnc 4>K Million Dollar mart-.. 6.ai Rer-on Wusi. aaa Hci-ir: 


Man. 

.8.00 Spring and Autumn. 
*Jt0 Clayhanger. 

9.30 This Week. 


£00-6.55 Wales To-day. 'n^fi News and Weather ror- 

Northern • Ireland. 


Wall'.-. k-35 - Tito GTi-.ll t.*e lisnull." 
-.lairing Lire J. I'chl.. lfiJ0*Mir.l. t i. 

Hrura. UJU The l.jiu KiSai: “A 
Lull*- iijme." 

HTV Crmra/Wales— ‘-s UT\ llencral 
Service oxuepi: 12Q-L25 p.m. Peuliti'lau 
N. wT<Wii.n V m-dd. J^W.SS Bk- Yn V 
b:-d . . . ? 6.01-608 V P.i rJU. 

HTV Vien—\s HTV <;*.-neral Strvi.-e 


Crossword puzzle No. 3.101 


'11.40 News and Weather for ' ’ staiTing Joan Crawford and ijzo-uo p.m. r.*p.«pi hW jicjk- 

Norilicrn In-land. Hicnacl Gough. hin-*. ^in woj? 

England — 6.00-6.55 p.m. Look l2 ‘ 15 “ ^ Boop ' , , SCOTTISH 

North (front Leeds, Manchester, AH ITV Regions as l^ondon ,lzs p.m. ftuad an 4 svcjjiv.t Rcpnn ' 
Newvasllel: Midlands Torl.iy except at Lhe ro lowing times: 2w Uaitwo only 4^5 T^r.-jn s .20 

from Birmingham: Look East Ct ‘ 2 5F 5S a - 

(from Norwich »; Points West ANGLIA t'S jSS' 




(from Bristol): South Today p-"*- Ansjia News «^Th< r.nm- 

s«Th w^ , uvn5! 0 p!;-m^h t ! ism 

South West llrom Plymouth). Jnl j Company. UJa Now and Thtn: 

•f *• - • .- «. • John Coosiahle. . IMS Comedy Huur. 

BBO 2 lit* »•"». The Li\in« Ward. 

6.40*7.55 a.m. Opeu University. A TV MIDLANDS 

■ i 1.00 Play School. LZ 0 p.m- .iTl' Newjdcjk. 4 JS The Lone 

5.00 pan. Open University. Time Tunnel i . 6.08 aTV' To- 

7 05 Thp Hpalth Qmiv d-y 7 -°° Tht ‘ Mnisieian. I0J0 Gar-J-mns 

6 “ U S " 0W * T.oay. UJ» PoUce Slory. ULSS Coliu 

•28 Weather. Marchui. 

7-30 NewsUay. Drmn rn 

8.10 spirit or the Age. BCIRDtR 

9.00 Oall illy Bluir. p-m- Bwfltr News. 6.X Border 


ANGLIA Todai. b.30 ftanm efc Wav 

1.25 p.m. Ariel I a News. 4JS Tht r.nui- J'j?,. '.'aJi" UWThi.'pj-m 1 ' ' Lln ' 1160 
•r Ruoro. SoidL-rman. 5J0 Cistt**}. I • aJI “ 0S Tht Hj ,,n 
80 About Anglia. 6J8 Arena t-OB Cash SOUTHPRIN 

id Company. UU 8 Now and Thin: ,-m D m San X-rn VZ. ■> mi u-. 

,Sn£ lc LK“ as «,oS medy Huur - ?TK 

-10 »jn. The Uvme Word. , rx ..^ T , M j s . t>.Do D.,y riy Dai-. 435 

AT\' MfDI ANDS; "«i**-rsiiv CfaUeupi: 7.05 l l*wi ..1 

, ■ . ,.!V .Vcr , cJiemuro. tulSo On’ Lari- riiur-rtny 


p.m. ATV Newadcjk 6^ Tbc* Lone l- Mnc. -.V.. ai \hv- ls«x. * -\m\ps 

Rancer. 4Jo Time Tunnel. 6.00 ATV To- Kreda Jack inn. UJIS a.m. v-uihirn Nm»-i 


day. 7.00 The M.iRioian. I0J0 Gar-J-mna Evira. 
Today. 1X-00 Police Slory. XL5S Coliu 
Marcbam. . „ 


T\'NE TEES 1 

9.2S a.m. Sianins Pomi. L 20 p.m. 

Luo: liluiii- News and Lon|-^r«und 2 . 00 1 



: , -■ - - ■ • \ A CRO S S 

’. .1 Comic affair io make one cry 
Ifi)' 

4 Notice' ■ simply lo pot right 
. t6): , . - 

. » Preserve a way to a game (7>- 
'. '9 .Lectjurea daughter rah (7).. 

- 4 V. Blow, oiit induces- Scots leader' 

to devour grain (4-2, 4). ; 1 ' 

;■ 12 Delight "in getting key, to[ 
. ‘ sbeiter (4).. - ’ 

*3 NyniBh [ boring a dunderhead 
(5)v T ' - . .: 

v J4 Leayihg-for holiday (8j •••: 

■- 36 Hedge- when winning 6-0- -In 
. lfi.piiDufesfb^) '- 
. ■ 18" Horse: ibe French put injflah- 
mg^boat (54 

■ 20 Design' ode part of aeroplane 
(4> . ...: . . ■ : V 

; 21 Skip ^impudence in dressing 
(5,5> . .:. 

- « A divine conclusion, tn A lot 

of appendices (">’ • . .. 

24 Dying art of three-quarter 
_ Play (7) V -•'• 

- 25 . Playwright patronising "Hie 
- iocjd? i6> 

26 lmpn^epLfli a Sath chap ($) 

- ' • noivs ■' 

.1 Wilj evervfaody keep Quiet 
first f 5) 

2 Ast again to harvest practice 

• ' * 7 > 

3. Posted in b differenUy 

- '’Pfwed regiohO} . . . 


H 8.10 Spirit or the Age. BORDER LuiaIiiuip- News and U^n.ond 2.00 

■ 9.00 (^aU My Bluir. pjn - Bmfltr News. 6 .x Binder ' v “ ltJ '' r ' 1 Link RtfulA 

9 Thi- Rnuiini PhfniiniMn.m Ni-ws and Looftaround. 7.0fl IsUnd or E S a 5!''5 ,, J hcr ^ s j 20 JJiniwny Clial- 
,fl'5nDk / OUSSO Phenomenon. A<Jvwullr .,. 10 J 0 Cardroinp Today. ILW 6.00 ToiLjy At Sis. 7.M fciui-rstoi.y. 

J ®r20 Rhoda. Boney. til 55 Border Nows Summary. I0 - J0 H - i "' a C kwc -0 U50 Epiloem. i 

" u.i 5 Nevvsnigiu. _ CHANNEL 1J0 m ULSTER | 

,uw breok ,0 ^dr-“ The V wlv tssM r^ s .^ H cr^ 

„u Ca ,u! Maiint-c: " Cusiaid Pic Parade.- *.« i^ -25 , Tarrj, ‘ J - 20 , Tl11 r ‘ 5e 

Througn tnc Woods by Chadnr-I SOU’S aod Wcaiber. 6-10 Wild- Wpj-.— Shelia AriDsirone. 6 .x i n' R-> 
Budyard Kipling. Me Theatre. 75* Combat 1830 The f M: ’ ns - ^ Valley. 10 JO From 

_ ThrlUscekers. 1855 Vision USA. lLX GIl-ii ro i.len. lljio The Paihiloders. 

LONDON M rehouse. U50 New* and Weather lo WESTH^ARD 

■' *20 a-rn o.hnnU Prn-nmnmt Irrench. p.m. Gits RonvytniD v r.iribJj)'.. , 

,..,7 *?",• ol ?.. 1 mi GRAMPIAN JJ* Wi-siward Nch-s l(eadlin>*. -la.S 

2UJ10 Ulliamed \V orlcL 31.00 UKAlYlrlAlN I'.hiMren s klauoee: -rusianl Pip 

Schools Programmes. 12.00 Tom, , *- m - 'V "IJ- d Parade- 6 .x virbiwam Pun. 7 .x Com- 

Dick and Harry. 12.40 p.m. b- ‘ I0 - 30 w ^'- u -« Fir-. house. 

Hickory House. 12.3U Here's o^d cjp". ^1* “S V?' 

Good Health. 1JH> First Report: ProOle. UJO Erenlne Prayers. 'vnotcuinr ,0r Ll/ °' 

News, Fr index. Lunchtime rD*\iAn« , AyKaanlKE 

Today 1.30 Crown "Courr. 2.00 UKAINADA l_M p.m. Calendar Nous «J5 Thunder. 

Gnod-' Afrcrnoon 2.30 Rooms- 3 - 20 pm - ™s Is Vow Pisht. «S birds.. 5 JO UnJversily ClralFMiAe. 6 X 
Oorro' - + *- ^25* Sundval. 45* T 1 » a Flmaitmes. 5J5 Caloedar .Emley Moor and BcUnom ed-. 

3 - 00 -MOOdj ana PCgg. 3-ao yUlCK Dodo. 5J!0 Crossroads. 6 JI 0 Cranada Re- monsi. TJB Emrrgeaey. 10.30 blmmcrdale . 

S Funny to recall old-fashioned 1 0 n :lhg Prau '- t4^5 Children‘s pons. t650 Commantt Perionr-ance. 1»50 Farm U-gjDrWc-lu. 

• nennv bun (5) " P A nifl 1 247m 'S’ 1 - L« - Vanessa. 1 * Optra III four ms. Army. 6J5 The .\rchws. 7.06 Ne\rs.' 

C Pnst at HishbliTV IS hOUQUJP- , ^ music by Samuel Barber: Acts 1 and 7. 7.0S The World in Kmirs. 7 JO Aov 

- 9 Post at Hignoury is oimoiu- . . ts) swreaiJiaalc broadcast • 2JS short iialk by Author* Dorreil .. Answer-: ftJSO The Rn:&l The 1 

. able... (7.1 . - . - 6.BQ a.m. .As Radio i. 7JH Nm*I Edmond*. 2-® “ Vaoccsa." Aits .7 and 4. 355 life and times nr Dan Lono iSi. Z.es 

■ 7 ...soothe engineers ZO to the 9 j|g Tony Blackburn- lice Johimie Muaun and Dvorak. Chamber Music con- Aiulisw: Rhodesia In the Fmm Ijdo 
'• id, ■ — - Wulkor tncludinc I his week’s new To» 30 cert iS*. tSjH Tlw De»cloplpR Musician 9.30 Kaleidoscope. 959 Weather. 10 .M 

front (») , nm . no 2 .W <S».- JSL45 Homeward Banr^. Tt.cs Tlx- World Ton I till. 10.45 A Bnr.K :.l 

10 15 Stoner featured prominently VHP. OD l“s N,f, «- Homeward Bnnnd fcon. Beminie. U.W The Financial Wr.rld T-- 

in. press <5, 4) ^ . ' Kk" s* n'S^i i b ^ ^ 13JSTo< *>' 1 " UJ0 

13 Helbless wilh laughter at fs. ijoiiii Radio -■>. ujm John p,.ci >si .J? Ml 

Saving shared ream (7. 2 ) f ,»» VWu IUHU — a, imi. “ k . h *J£ ** “ m '“" 

15 Kitchen pest puts fish under- “V _■ _ »■« cumrars- voices,: The inendihip «i * 

.»;•■ RADIO 2 . l^»08«n and VHP iSl in 0 4 Si. .Irdn’c. Smlh fimiare. RfitllO LOndOfl 

.'17 Interest in- busiiws.5 (•) • -. - - ' 6 J*. ».'n*. Niwsr Summary. _602 cobn chamber mnsric conerri is™ 1 L 2 S- 1 LM J06m and 94.9 \TIF 

ic eointr 10 a ClliH Rvry - ,5 ' UMjwUn «- ^ nSS. 6 -» »-«- As Radio » 6 JO Tnny Fish 

19-MQDey that IS gouij, lo a viuo. nj^nflrt. 7JE Simon Bales iS. indudin* . . «nh Rush Hour. 9.x Susie Barnes wuh 

-17) . .. ■ #^7 Raclnp Bullmln. *.«5 Pause for *««> * jUP a - rn - ““ I.nndon Live. U53 Jn Tuwn. 12-83 p.m. 

91 «?pminfirel about to -Join, ThoUshL 952-llJO Pcie lliffray-s One ii a*-7JU p.m. open uolversiO- Call in int-lurllna liflS Lwodon Nv:ww Dew. 

- e v • Bouso ISi incimdiK MJO WaKE oners' pinin J 2.03 Paul Owens vnin -oa Wiowca-o. d.03 

•nucleus WJ .Vj« Walk, m3 rny Moore ISl. 150 p.m. iVli-UA/ *t ■ Sound "lit. 4-32 Richard Vaughan wuh 

22 -Is New York capable or oeiug Sporls pesic us Good lIsrjuw ivhfi. 434m, 320m, 285m and VBF Homt- Run inciuduu: sjto ami t oo i.on 

r-arefTll 11 (5 ) 2.02 'Ed-fiiewart iSi as Radio 1 . bar In- 62fi sum. News. 6J22 Furminii Today, don News Desk. 750 In To»vn. 8.00 

* Cdudine no IWOm only islao Sftbn Scot- 658 Prayer for the Day. S.45 TodAy. iVby We Live In London. 3J8 in Caoccri. 

. ^.r n mo land! 255 and 3.-S Scoris Desk. 4 JO 758 News and more of Today Including 1053 Robbie Vlnceni’s Laic Nlshi lAin- 

Solntion to Funic 3,1W- - waKSOnert Walk. 4.45.Spon« Desk. 458 725 VHF Regional News; 755 Thouaiit don. I 2 . fl 8- I 2. 0 5 a.m. As Radlu 1 uftul 

Sam ~ Cosia >Si indudins 555 Sports for the Day. . 158 Nows and more of Closedown. 

Desk. 6.45 Sport* Desk 752 Two By Two. Today mciudJos 8 ^ VMF Reiiopal News. - ■ xf _ i 

iS^amstodilJI Dana Allan** MS Yesterday In ParHamont. 958 News. Ix) 110011 BroaflCOSting 
Counlry Chib .Si. 952 Warn- Wbyttn^wiih »-» T $^ ! L ’ Wlni and 97.3 \*HF 
Both. SUM Now ISI. .1852 Soon* Dwk. ««»• From ^ Own Corr^nn- SM a tn _ MornIns Mu51c bJxi <U1 


No uois-: ot iB7d : 

:n me mca court of justice 

;cu«ne<rry Division Companies Cmin. In 
! u»t :-taiicr oi T Ran vision LE.CSfNi: 
LIMITTH:* and in ihe Mailer oi The 
Companies Ail. 18-JK. 

:.’"T ICE 15 RERUrV GIVEN. ’ih.il a 
P.-iuion tor use \i-indnic up of Use above- 
named iinnspsiny *iv Lhe High Court, of 
Justice u-a9 on ihu 27ih day of May 
ISiis. [i r eh- mod lu toe said Cour) by 
PICKERING S- KENYON. LM Great 
■tames MrLt.:. London WCIR "EL. and sbal 
the said pi.miDn It. directed (>< be tieard 
bcii.r. |J«- riein sill rim at ide Royal 
■lum-is JujIKa-, Kiraiirt. London WCJA 
.'LL. on ihe 'J^ih day oi June 1976. and 
nnr t.-rrtHcr nr coni rlburorv «r ihi- 1.iM 
Company JrsiroiLV lo support or oppose | 
■he inakins ol sn Order nn Uu- sairt 
Iviiimi may appear at ihe lime oi I 
In arm., hi iv-rson nr hy hi* Counv.-i 
ior lhai porposs: and a eopy oi in. 

t'a-Tilui:> «-. ■!! Pi- furnished bv ihe undi r \ 

si. n.. it to jiiiy i fedunr or i-oirinhulury 
ui in.- w.ni '.'oinpauy n-ouinnc siiih copy! 
«n pa - t ii- ui of the rcKUiaicd charge for' 

'he sanii- I 

PICKERING A- KENYON. 

■T-.-24 Gr-al Jamvs Su-Ctl. j 

London WClf< JEL. ; 

Soln-flws aod Pa.-iitiullrrS. 

\OT7i — Any t-.-rson who ml ends in ! 
appear nil i lie bufiPK ot ihe said Peuiion . 
nsu.l s-. r*'o uu nr Send by post to. (he I 
.iWnainm nonet in wriimn of lus 
mieSiKhri ,.n So do The nos lee musi d»l> 
•lis- ;.ari.. and rddres* ol lhe- person, or. 

:: j nrns. :(»•■ n.ruie and address of ihe 
lirrn and :»u« he sinned by Use person 
or hrrr or hi? ui- iheir soliciror nf onyi 
■I Ml mils! h- s-rted. nr. if ported, musi 
I-.- v ir by r-osi ui nuftteteiii lime lo | 
'• j- h in.- jhui-e-njinvd noi later than. 

:<n,t .I'l III. I- III l.*u-'. jflernoon of LtK I 

-il'i Joy ol June lu.'tt. , 


COMPANY 
NOTICES 

CHARTER CONSOLIDATED LIMITED 

PROPOSALS RELATING to TIN mining 
INTERESTS 

Tnp auction ol shareholders IS drawn 
-.3 the i«n«iKcmen‘. published lOJat hy 
Lcnaon Tin CorMraticn Limited iomtlr 
*iin Pernas Securities Sdn. Berhad rrpard- 
>r >5 a proposed scitcme oi arrangoment. 
i»rirt U,C announcement bv TronOh Mines 
Limited end associated companies concern- 
ing :nc proposed emigration of those 
companies to Malaysia. 

Susiect to various conditions being 
tulhilcd and the scheme ol arrangement 
ana drooosals -or cn iigratlO'i being implc- 
menceo Charter and Pernas have agreed 
mat dev will develop their tin mining 
atliorc-vs Ira Malaysia an partnership throuph 
a gomoanv calico Neva Trade winds Sd". 

Bnp avh.cn anil . become owned as to 
7 1 IS per cent, b- Pernas and 28.65 per 

ten:, py Cr.jfTCr. 

The assets C> New Trace Winds would 
-nciuce ihe maiprilv ol the existing 
Malaysian Ini mining interests Ol Charter. 

Bv order cl tne Board 
CH-LRTER CONSOLIDATED LIMITED 
D. S. Booth. 
Secretary. 

ap Holpcrn Viaduct. : 

LOnpiyn. tC'P'lAJ. 

9lh Jun? 1976. 

INTERNATIONAL DEPOSITARY 
RECCIPT5 REPRESENTING SHARES PAR | 
VALUE tS-SB COMMON STOCK a 
J. P. MORGAN A CO. INCORPORATED 

A casif distribution ' bl SO— J5 per j 

Ocposita'v share will be payable on and ' 
afu-r the- 2rno July. 7976 uoon presema- a 
tion o» Couoon No. 2S at-— ' 

Morgan Guaranty Trust Company oi 
New York. 

2?.. Wall Srrecr iCorsorate Trust Oep:.i. 1 
45. Avenue- des Arts. Brussels. 

?2.' Lombard SvtrfL London. 
o2 FrankrijbleL Antwerp. . . : 

at the aesignalco ' rate, less applicable 1 
lairs. 

This dLiir.ijutiop is in respect oi the ■■ 
regular ouaneriv dividend parable on tne 
common shares P.V. S2-SO J. P Morgan i 
* 57 Co IncorooraK-d on rue ISth juN. ] 

RANSOMES SIMS A JEFFERIES. ; 
LIMITED 

"OT.Ct rt HEREBY GIVEN lh« the 
TRANSFER REGISTER 'or UlC Debenture 
ateev will te CLOSED trDm the llih to the i 
251ft June 1976 tom dares include, lor 
rfte oreodi'^:jon oi interest iviirTans&- 

&* O T&T ol Ihe Board l 

C P. BOOTH 

N4.-,on worvs SKreUr¥ ! 

lP-i-.'Ch 

WEST COAST ASSOCIATES TANNERIES 
LIMITED 

NOTICE IS hereby 3IVEN thar the 
REGIS. EP til me SL-^a Cumulative Re- ; 
dfemabl - RreierenyC Shares of the Company | 
awul be CLOSED for on- dav on June |6:h. 1 
19 6 ior ihe preparation oi the Divio end | 
Warranrs payable on June 3Pth 197B. ' 

Bv Order of the Boara 

J. A. MATTOCKS . , 

Tit fcSrBlin ' • 

M'Hom 

Cumbria LAIS 4L7. 


THEATRES — (Cont.) 


WVNOHAM'5 556 5028 

Man . Tuet . Ihurs. ang Fn. ji SOD } 
V.'cil. and Sat. 5-30 ar.d 8.50 i| 

HELEN MIRREN .1 

GAVE KING MARTIN SHAW I 
TEETH N' SMILES 
"DAVID HARE’S BEST PLAT — | 

VIVID AN D EXCITING." D. Te l - 1 

YOUNG VIC «bv Old V»t». 92E 6365. ■ 
7f»|. d. We Oo II For LovC- BOa. Nat. 
Tuaire summer season oocns next week. 
All srals £1.25 for Trollus And Cresslda. 
Cnugies. ..Sit o' Hull Truck >" MEnTt 
House, all *?its SOd lor short shows 
The Man Him sell and Adrian Mitchell 
Performs His Poems. 

CINEMAS 

ABC 1 A a. Snattesburv Ave. S5b 
5£61. See. Peris All seats bookable. 

1. ACES HIGH - A I 

WS. A Sun. 2.00 6. 00. B.15. 

2. ALL THE PRESIDENTS MEN (AAl. 

Wl o. Sun 2.0D 5.15. 8:20. 

CASINO. Old ComplO" Street. 437- 6B77 . 1 
SAVAGE MAN SAVAGE BEAST IX'- At 
2.45 *not Sunday). 5.S5 and 9.10. 

SYMPTOMS IX) -I 4.15 and 7.25. 

CURZON Canon St. W.l. '499 3737) 
aian Bales m Da«id SWcrs,, IN 
CELEBRATION 'A' Film at 2.50. 6.00. 
8.30. Sun him at 3.00. 5.45. 3.30. 
EMPIRE. Leicester Suture. 437 1234. | 
aep. owls. a:i seals bcokaoie. No Phone ■ 
beyvings. THAT'S ENTERTAINMENT 
PART 2 fU aprpos. dlv. 2.15 S.15 ■ 

- - - 

LEICESTER SQUARE THEATRE- 930 5252 
ROBIN AND MARIAN fA>. Sep. PHI. 
DU. 2.35 5.33. 8.35. Seats lor 8.35! 
bic-w- tublu everv oar. a'l proas, bkoie. 
Sa:s. and Sum. Late shows Fri. Sats. J 

1 1 43 btible. 1 

ODEOK- HAYMARKET >930 2758:277! 1 J 
CONDUCT UNBECOMING 'A' 5ep. oroUS. I 
W.. 2.00. 5.75. e^O. Sun. A.30 8.30.; 
LMe f.-iov: Fra. and Sal. 1 1 45. All seats 
mav be boo le d. , 

ODEON LEICESTER SQUARE >930 *111 1 ; 

A SPECTACULAR EPIC! LEE MARVIN. : 
ROGER MOORE. BARBARA. PARKINS 
SHOUT AT THE DEVIL IAi Seo. progs. 
Wk. 12.40. 4.10. S OD. Sun. 3.30. 0.OO. ' 
Late Show 5*1 11.45. bit seals mav be ‘ 
h ooted ui tne bet afflce or bv ppst. . 
ODEON MARBLE ARCH 1 723 „ 201 1<2| 
ONE FLEW OVER THE CUCKOO'S NE5T 
.Xi See. orois. Wv. t’.4S. 4.75. BOO.. 
Sun. 4 . 1 5 . S.0D. ta:c snow Fri.. S at. • 
71.45. All seats mar be hooked ; 

PLAZA 16 2. Resent St.. S.W.7. 639 

6494. Scp. Peris. AM ,eal bookable J 
•or e»c ocris. Bo* Ofhce n e.m. to. 

7 p.m. (not Suns.) No Phone bookings. 

1. THE SLIPPER AND THE ROSE <ll). | 
Progs Daily 2. 00- 5.00, 8.00 

2. ALREDO ALFREDO 'AAl. WkdavS , 

t 30. 3.70 5.40. 8-7 S ; 

PRINCE HARLES Lcie. Sq_ 437 8101. 

2 43 ear The One and Only Original . 
EMMA NUCULE 1X1 Sep. Peris. Dlv. line. 
S.n I 2.45. 6.15. 9.00. Lte Show Fn. & 

Sal )1 43 . Seals Bkble. 

SCENE I- 2 3. 4. LEIC. SQ. .V/ARDOUR 
ST ■ 129 4470. , 

’scvse'i. Ctant. Pens. OW.‘ 7 2.30._w*. ! 
how Fn. a Sat. 11.55 Recford HoMman 
A L THE PRESIDENT'S MEN (AA). . 


CONTROLLER : 



SERVICES 

SALARY: £8,000 p.a. 

PORTSMOUTH. HANTS. 

Due to expansion, a challenging career 
opportunity has arisen in the 5chroder 
Lge Group for a capable Administrator to 
join the senior management team. This is 
a newly-created position at Company 
Officer level reporting directly to the 
Managing Director. 

The Controller: Administration Services 
wit) be required to p)an, organise, control 
and co-ordinate the activities of Company 
Personnel and 'Training f excluding Direct 
Safes Training), Company Administration 
and Managemenr Services including com- 
puter development and systems pro- 
cedures. 

Applications are invited from aiandidatcs 
with broad experience of the industry and 
who preferably have experience in at least 
two of the areas described above. Pre- 
ferred age is under 50 and a professional 
qualifier non would be an advantage. 

In addition to salary the benefits offered 
will be commensurate with the position 
and will include — 

* Mortgage Subsidy 

* Generous Retirement Benefit 
Scheme 

* Subsidised BUPA 

* Relocation Expenses will be paid 
where appropriate 

Wrinen application please in 
guaranteed confidence to: 


Schroder Life Group 

A. Penny. Esq- 
Managing Director. 
Schroder Life Assurance 
Limited, 

Enterprise House, 
isambard Brunei Road. 
Portsmouth. PO! 2AW. 


FRENCH-BELGIAN INDUSTRIAL 
GROUP 

cslatilibiied in BRUSSELS 
requires 

for its future expansion 

ASSISTANT TO VICE-PRESIDENT FINANCE for 

— international cash nianaseju^nt 

— setting up of industrial packages in fnrcisn ctiunL’ics 

— assistance to management of subsidiaries 

THE IDEAL .APPLICANT WILL BE 

— aged 30-35 

— graduated of a business school 

— owner of a few years’ Internationa! career experience 

— thorough knowledge at least of French and English 

EXCELLENT PROSPECTS FOR RIGHT CANDIDATE 

Reply wilh full r.v. to Universal Media, chausstfe de La HuJpe 
122. B-1050 Brussels. Belgium which will forward. Please 
mention the reF. FT/760 ou the envelope. 


COMPANY SECRETARY 

& 

FINANCIAL CONTROLLER 

Required for an engineering company located in the South East. 
Applicants should be knowledgeable Company Secretaries and 
as Accountants with the relevant qualifications and experience 
in the use of advanced management techniques including 
computers. 

Applicants should be between 35 and SO years of age and will 
not be earning less :han £6,500 per annum. The complere range 
of fringe benefits inclusive of a Company car are available to 
the successful candidate with the appointment to a Directorship 
afeer a suitable qualifying period. 

Reply to Sox AS600, Financial Time;. 10 Cannon Sr.. EC4P 4BT. 


FIXED INTEREST 


Major Institutional Stockbrokers are looking for arr 
experienced Fixed Interest Dealer (Non Gilts). 
Attractive salary, profit participation, non-contribu- 
tory pension and other benefits are offered. 

Applicants (aged under 35) should send full par- 
ticulars to Box A.5599, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


sSf^Aflfrf 51, 8 ss ‘- - ate ! All replies will be treated in strict confidence. 


For Schools (VHF only): 8J5 a.m.-l2.D0 
and 2.00-3.00 p.m. | 


SCENE 2. Cont. Ports. Dlv. l.OO. Late ' 
» w & Sat. J.1.30. Al Pacino DOC a I 
DAV AFTERNOON 'XI. Props. 1.00 
3.ss 6 15. B.SO. late Show Fn. i Sat.) 

1.30 

SCENE 3. Cont. Pcrts Dlv. 12.30. Late 
Show PH. £. Sat 11. OS. Charles Bronson 
THE STREETFIGHTER IAAJ. 2. IS. 5.45. , 
9 O. BLAZING SADDLES 'AAl. 12.30. , 

4 0 ’’IS Late Show Fn. & Sat 1 1 .05. 
SCENE j. Cent, ports Dlv. 12-55. Late 
Show . rv 6. Sat 7 7 50 JAWS l A7 Prom. 

12 S5 3.35 6.20, 9.0S. Late Show. FrJ. 

arm Sa: 1 1.5 0 ! 

WARNER WEST END 
7-t-itester Souare let 439 0791. ; 

lames Dean in EAST OF EDEN (AAi. . 

> P jroo*. Wk 1 20 3.40. 6.00 8.20. 
Sgn. ■ .30 S. 30. 8.10 Laic show sal . , 
7' OO m. 1 

2 REDtORD HOFFMAN. ALL THE PRESI- 
DENTS MEN (AAL Seo. Dross. 2.05. 
s.OS *OS Laic snow Fri. S. Sat. 11.00. 

_ -AHRY LYNDON iAl. a film bv STAN- 
.EY <UBRICK surrlng RYAN O'NEAL. 
MAR.SA BERENSQN. Sen progs. 2J0. 
7..M) ale snow sat. it. 00 o.m. 

4 THE SWISS CONSPIRACY fAl. Sen. 

_' ans. : 30. 4 It). 6.30. B.SO. L»)e show 
Sal. n.OD o.m. 


ART GALLERIES 


AMERICAN BANK IN THE CITY 

The rapidly expanding London Braucb of Ibi? Bank has an 
opening for the position of: — 

FOREIGN EXCHANGE DEALER 

This is a responsible position calling for a person in their early 
U» mid-twenties, with at least fuur years of dealing experience 
preferably with an American or (niernationa! Bank. 

An attractive salary commensurate with experience, together 
with good fringe benefits are offered. 

There are good prospects of promotion. 

Applications and curriculum vitae in confidence to: General 
Manager. Box A.5592, Financial Times. IP. Cannon Street. 
EC4P 4BY. 
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OULU, kJWCh - 1 UW . » ■ ■ .•X’" vrv -i> M TV.rt„ .1 . _ ..g up SMI «*■!»• IMW 8 IJIIJK Q 1 U 5 IL. O-UU — 

BUS Fognircart IS). U42 Don DUrbrtdao Wflv V** 5 **otv- „ reakIaSt . t]me 5hcn»-. 1CLM Brian Hayes 

wait The Ulf 11388m only. -.altanc 10 Londn. a » p.m. NMvmidl. 

■HCm ScflUand, VHF- Jtxns Radio 1). win aSS^imUM *■“ Xprshnat 7 JO Music in Stereo 

n iTtTrv , jti m Sloren&VHF My Music ifii.- XXZ55 Weatlier and pro- " Be#> c * crT faall *hour. 

RADIO. 3 .• 464tn ’ » tereo *■ ' mmim nevs: VHP (except Londun and f anif al Radio 

J MedJom Wavo otrfy S E.) Rerrtonal Ketts. U8 -TV WorW 41 au-g\T 3 C- 

7.00 'a-rn. \r* 3 . 7J6 Overture <S*. *.» One. ZJO Thr Arctttrs. US Woman - '- 134ni and Ss.b7 Hr 

N«r>. LDS JJnrinnc Concert »Si. 9-W Hour <? from 2J6) Includinc 2.00-102 6.00 rrabatn Dem-— the brtuirrusi show. 

N«w«.* 9 a 5 This Wcdr s Composerj;- Ntw>. 42vQ Llhien Writi fiiirhi'r. 5.B0 9.00 M itftat-l .Upcl. 12.80 D.iw C-ish— 
Chahncr ■ and Dunsiv iS*. 9.» U«* Nph's. 5.05 .Mlernoon Tbeaift' >Si. 5-50 rash on Drilvery. J.DB Rn St r ScvU. 
Schplirs rS». -1840 Jiuquln Arfiucarrn Jack do Maitm precisely maudlin: 4 -DO- 7.00 Jane Wuimslor and P.tyan Wollc— 
puuifi rewUL jtan l . &S*. LU2S inierv^i 4.8S News. U5 Slory Time SflO PM London Todai. 7jo Adrian I. ■■■...• Orvn 
RtaflihS. ‘13.38 Rr-clbtL pari ?. 12-25 a.m. P6pnci-.. tSJB Ftnanvlil Rnmn*. VHP LuV'. **-«* Kicky llomi-; Your Mother 
Vicnneuc .Varjitucnsa part 1 ‘Sr. 1-B0 R^Kinnal Rons. 535 Weatber, lYnsrammo W'nuldn i lake li 11.00 The- L.itc Sborf. 
Nek. US V;ctH)e<iii V'driatuMi-. part 1 Xuwi. 6JN> Kcws, LU Bari’s 2.00 a.m- Mi&ht FlicJiL 


airl® I ; MANAGER — CREDIT DEPARTMENT 

MARLBOROUGH. G‘ Altwiiuele St-- W.l, 

arScha* aucrbach? 1 BACW 1 BOT?Ra . international bank is seeking a mature individual to supervise 
cHKA W ^MooBE, N NicHo!yoN'!' nolanT -Small credit department. Requirements include thorough 
LASb? z 5on?rr?. M i°o"5 jo! ' iiL lftrtafzo knowledge of financial institutions in the City and experience- 

. ’ in commercial credit analysis. Strong administrative abilities 

and the capacity to supervise anil train credit analysts are 

jgg - * required. Competitive- salary and benefits package offered 

' ' ' I which reflects the challenge and responsibility of this position. 

ip tour c»cnis u Lonoen'i more Please reply with full details of career to dale, including salary 
co”r cnSge ,eB £3 o p . j history, to Box A.559J. Financial Times, 10, Cannon Street, 

rS E ]^ lG %T^ a 0 ^^] EC4P 4BY. 


CLUBS 


SOFTCN up raur Clients u London's more 
discreet. elegant Gentleman's Club 
V-utors W Charge U QD. rro 
member:, Mo lor out Of town or overseu 
;*»,to;s. THE GASLIGHT. 4 Duke rf Yo“ 
?i p '» L wA 1 ' « *■ Londem SW1. TN. 
'duT) .3i 1371 inter 6 pmj, 939 leas. 
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Letter from Wiesbaden 

A M idsummer 



- by ELIZABETH FORBES 

The Wtabrf. i, (Jo^alo g^A *7* 

^ D iSS I ?? I wi 25 from pisiouate intensttyv and Gales 0 £ laugher jjjiprfr 


SSJ^bliisw'S^flfltrS'and k a™* '' and ffee M««/ ** a?s0 bach’s Barte-flhwe is. cauea 
”f2I2. rtrfSSsnrPof Parsifal violent!** apd emotionally in- local i y Queueing up for half an 
while Scottish Opera is giving volvefl with each other. hour, to pass through Cbeckiwint 

performances of two operas by Pack (Julian Llttman* is . Charlie -is ^rhajs b^t 
Benjamin Britten. The Rope of med d!ing. mWchievous devil who way to get in i ^nTErfSd to 
Litcretia and .4 Afidsummer ^ so un dlv ; thrashed by.Oberon entertainment, -and indeed the 
S? s Drm ’As- the State mistakes..: The Mecha- Erst scene of the ‘opwjnjrAaa 

Theatre in Wiesbaden is being ^cals ^ first and ' foremost the production! does njjMrc. 
renovated at present, perform- with lives, going on But once ^ 1 ? n y the S ^^ 1 ? 1 ? 

ances are held in the Kurbatis— apart frora their brief moment Boulotte i hafi wtSfonnS 
the town is a famous health. 0 £ elorv a t Court Bottom is welt Her attack-has the punph 
tesort — nr in the Walhalla. a 




Criterion 


Annette Crosbie, Alec McCowen, Judy Parfitt, Michael Bryant and Helen Lindsay 

Record Review 


LiVruini litu I 


The Family Dance 

by MICHAEL COVENEY 


Franck: 


The scene of Felicity Browne's a county lady, overbearing to a 
play is a large kitchen, elegantly degree of awfulness that I sup- 
designed by Eileen Diss, of a pose is familiar to people unfor- 
large house in Berkshire. It is tunate enough to know the type, 
the week-end and “the young But. yes. she is human too. Toby 
bloody people." several hundred encourages her to dance a little 
of them, are coming to a dance, on the kitchen table when they 
Fenced off by the generation gap are alone and to remember the 
and a solid wall, the Mnsgraves ghosts of deceased relatives and 
— two brothers, their wives and faded servants. And. in Act 2, 
a married sister— fiddle with the she recall* meeting an old flame 
party preparations and tickle in Bond Street. She loved that 
each other's middle-aged emo- man. He is now fat and bald., 
tional wounds. They all live in The sight drove her to the Annie d Arco. 
this house at the expense, it Hitt, where she was sick in the Jwl. 
seems, of the older brother. Ben lavatory*. D indy, Lhausson 



by DAVID M.URRAY 


— — r gives were the Spaniard Aibeniz d'Arco does it full justice, but 

Piano works. Faure: — and Emmanuel Chabrier. who on the same record Guy Kopartz's 


J 1 UU 1 C 111 DUUU/LIC uao — - - — — « 

the town is a famous neaim . elory a t Court. Bottom is welL Her attack-nastM punph 
tesort— or in the Walhalla, a /william McCue) is the coafi- and force of a pile-dnver, and 
cinema decorated in JugenSstil bumptious one - might If some Gallic wit is tost, ■ ■ SJJ 1 jj 

rather like a set for Rosen- saT , extrovert to be met. deal of 3J[.“ 

kavalier. with in any amateur dramatic gained. Hanns Nodcer s^ss®ufr 

Anthony Beach’s production SQ ci e ty, while Flute (Francis beard with strong,. 

, mu. ffma of Lucreiia was re- Poprtnnl is the more nervous while Werner Endere is marvel- 
viewed ira^ this page after its tjtfe who usually steals the show lousJy f UMy^a ' 

first performance at Stirling this iT1 the end. Scottish Opera S:team Bobiche attired in a ma« 

Easter It was apparently re- ^ come d ian s has played together suit tastefully decorated.- with 
calved very well by the Wies- ^nce the production was new. fleur-de-lys. . 
baden audience, despite a Jast ^ ^ ensemble work is flaw- Some ot the other costumes are 

minute cast change when leas. Theseus (Ian- Com boy) and pret fy : nasty,' birt -Wilfried 

Patricia Kem became indisposed Hippolyta (Claire Livingstone), Sera's monumental sets , are 
and Carol Rosen flew out from ^ we n as the lovers, join demo-- appropriately splendid, especially 
London to take over the title crat ical]v in the dance at the ^ he tom bs of Bluebeard’s five Jar 
role. Toby Robertson’s much- enil of play scene, and mid- f^op, defunct previous wives. Fel- 
travelled staging of A -Midsum- strikes only just soon sen^tein's- production is obviously 

mer Night's Dream is a robust eaough to prevent some uafore- not & fresh as it yas some 200 
production that stresses t “ e seen couplings. performances ago, and now he is 

sexual jealousy and eroticism ' «> * a _, doKicaUy . ffie . maS i C of dead there is toe danger-fljat bis 
i he found— ^ the Wiesbaden ror * ; s enhanced by 'stagings will atrophy- rather .m 

programme rightly points .out- ^ntten^s ^ m* , he 8 v f y that .Wieland Wagpert 

in the text. Robin Archers set, ■ character* Roderick did at Bayreuth.-. But a. house 

basically a portable stage, dirtdual ««*^ d mainly filled withyoung/peopie 

Framed with pillars • and cup- Brydon t |j tbe . responded with lightning speea 

can equally well serve as to the jokes (the translation Is 

the wood near Athens or Duke mg from ine sinaers bv Felsenstein and Horst Seeger) 


Dame Sybil Thorndike dies 


dUU Ijumiauutl uuhwxw.. -JU UJC 3IUUC muiu UUJ ,.upa, u- « 

Nocturnes nos. 7 and 10. Paul at 33 up his Civil Service 1939 6U jte Croquis d'Automne, 

Crossley. Oiseau Lyre DSLU S. j ob af ter a pilgrimage to Munich strikes a muC h m0 re personal 
£3-25 , , ■ f°r Tristan, to become a full-time note< rao dest but freshly musicaL 

Chabrier: Piano works. Annie con3 poser. When his Du Pieces chausson's little Passage is a 

d'Arco. Calliope CAL 182S/-9. pittoresques ■ were first per- negligible fill-up. 

£6-58 formed. Franck declared. “We Finallv a real curiosity (an- 

Dukas: Variations, Interlude and have just he ard something extra- wcord^SSitebFe 

Finale on a theme of Rameau. ort * loary . This music is a link . ^continent a i Record 

Pierne: Vanabons in C minor. belween our own epoch and SLrsV u SS 
* A — Calliope CAL that of Couperin and Rameau. u.-*mDiKoni. a msc 


.T.' 1 " xSlfi-’A 


IS on IN“ LU •MVUHViimii* 

latino v. ith him a regret that his Sophie round the large table. She 
brother never gave him more of passes nut. Ben pummels her. 
a. lead. They squabble over chest 
While 

Book Reviews are on &J2 


lasses nut. Ben pummels her.The fashionable pia^ rup^ la|i00Si Th v Dix Pieces and ^st 'Sio? 

ihest and she returns to to “enore Jll Frenchmen virtually all the rest of his . so u Pelil - record 

VTulo Diana and Victoria'*™ 1 * g^nore pian0 works are on Annw r ^ dica l— there 

>e*ee. h her to . think of the Franck, and d'Arco's two-di^c album. She ., SoDis ^ st inatt 


Dame Sybil Thorndike. 93, died Vic in 1914. She stayed toere . ^hw 
in London yesterday. She had four years, playing not only all Thortdike was told hy a spfr 
n heart- attack about four days the plum womens parts but,, as cialist that she had so_ bamy 

ago and her death teas the result the war took the men away, male strained her 

of a second attach- parts like Prince Hal. Ferdinand, could never apeak on.fte st age 

J P le\omTin W ^Z^ Ho ° wm ° 1 0° shiSn rem^tot^ 

DUtributorsi: a disc of piano j ^j C(!s g be intended to be a already «««»"' icciampH a Joan session or hers, and rightly, 

’ “"av frOlll uauicuw vui;v«. ■'*•» un. w"“ ‘-■‘D - - 7 ..--— ... ' 

it un orst played the part in 1924; and when she opened the Young vw: 

and went lo the Ben Grtet revived ‘it on and off until 1932, she. took the occasion fo urge 
school Ben Greet tw-k hS The range or her. work was. the young .people preset,! lo 
straight from here on a four-year Immense: there is hardjy a .work -at it alwye ail else. . .. .. 
.. »•<-».» 4 lour of America. As she and her worthwhile part,..froni .Medea; to. . gh e was always concerned 

brother. Russell, had been in- Mrs. Alving . from Ladjr Macbett ; ^. jth ^ welfare:"of the young- 
sll JJ nI 3 ; defatigable amateur actors since to .Mrs. St. NLaughutn,- ^ that she- gfae WKS -deeply interested 
’{'•‘V | infancy, she knew all the lines has- not been seen ^ -Tbe-Cyn. . elision; her tather.^ -a’- Church 

pieces rD 0n «t/»2SS!SI^ n 3,1 ^ P la >' s - and 5n f^ct took list of them takes up three jhd rtf Rostand ^clergyman, having 
are astonishingly 1 114 part s 0 n the tour. a-half entire pages 


mope CAL ^oTc^erlh and^r;^ ^cSTSI^Sl SS IStart X nZci «S « «««: 

•S- ,2! cp^^rSUl^^hord, s “ 1^1 f-u 



never ceased to 

- —'If'nr-n, nnrnni?'th»~Vvvi pcux ” are imniooeraieiy iauy- be susceptible to influences. 

her husband only, if at ali. thought the world would 30 on' 0L 0 - like and wilting (and she is a ncllhe later music is so eclectic 

through recrimmatiou and argu- forever." , i T! f r S-, record recalls much too cavalier vith.Chab- as to have no backbone at all. 

ment. As Ben prowls the kitchen Maybe U will, and maybe I LtK^'S ofTpSol! Her’* precise nhr«me and Rv th« n . French mano music had 
in his red smoking jacket, poking plays like this will continue to ; “ hool Franck's two pedalling). ** 

around in the fridge for some- draw a discreet veil over the • 
thing to comDlain about, Sophie theatre of the last 20 years, 
demands a divorce. “ Who from?" Felicity Browne writes some 


Preludes 
upon ScbflH 

the Hanging! i» .«• - -- ,. a . PC 

much ini- j was in this company that she 


asks” Ben "before hurling her re- good catty dialogue and her 
quest, as it were, in the waste director. Jonathan Hales, has 
disposal along with a dish of assembled a good cast to do the 
mulberries he is displeased to job: but the script is in dire 
discover decorated with duck need of surgery, for it meanders 
stock repetitively for long passages. 

TobVs wife. Victoria (Judy Marriage is a trap, we learn. 
Parfitt) is in a state of sexual from which no-one escapes. 


„ LU Uv»*V IIM 

phrasing and Bv then, French piano music bad 
The brilliant in- flowered and aone r o see) 

SofpiSH-oVksl^ TE'Snte S i rc3b a ret n bandl 

sas-ftac v ^ 

Finale, both written in his 60s— « ■ « .fuSiJther cooler man- 
ure sometimes said to suggest In a ° Ji? RoSatt V«S- 
organ-writing, but il is really a wr. the SakA disolav the s^ 
matter of evoking organ-sonon- tw “ liE! ' J ,nJ inci- 

ties; the keyboard writing is ™ uscu no^date h^s 

firmly in the Schumann .rradi- s| on - though the.v P os ^ 3 te b 
tion. Crossley give. It « richly Ujoroushly Frmck'.n »n«, ot 


J * , 

met Lewis Casson, whom she 
married, an ideally happy mar- J 2.1 te 

riage both persopaUy and theatr,- the theatre. nai2S%& 8 WKl 

Ca she was one of the original mer her the Thorndike : ;***«- » 

Shakespeare company at the Old Leatherhead - - ■ • ■ ■ ■ 


ij- ; i i ? 


Parfitt)"is in a state of sexual from which no-one | -J the" ri-bTst atel v. HK>0 bP only- three yeais Here 

turmoil over the sister's bus- Especially if you are bonn*. i SSiJried tread aid his parti Mile. d'Arco is more confidently 
band's brother. The sisters bus- drunk. playing— there is plenty of couo- at home. Dry -eyed and even- 

band has retired to bed but and miadle-ageo. as an exertiseir — .. % :>-<■- tcm-torori 


Palladium 


I haps to keep any academic chill the burned 30 ye-.o-. worth uf 
at bay. Crossley soften:-! the music music before.hc diedi. and it dc- 
1 with a continual discreet rubato. serves' an honoured r ilat "e in tw 
and it makes the performances repertoire. Mile. (. Arvo is sUu-k 
sound a little domestic: the with some of the Ramcau-esque 
longest perspectives of the pieces double-dotting. U'_u otnerwi»e 
do not conic perfectly into focus, crisply assured. She is cqually 
For the same reason, ins read- sympathetic with Pierne s fine C 
mgs of the late Faure Nocturnes minor Variations* directly in- 
lack final authority, for all their .-.piled by his di icovery »■» 
; devoted warmth: the unbeliev- Aibeniz. though the -.herr lop-tu- 
,ably long lines of this splendid bottom scope of the keyboard 
Julie Andrews, everyone's voice and is api to lose the point , music reveal themselves only treatment costs h»»r some per- 
favourite nanny, returned "to the of her song with inconsequen- 1 0 v er the deepest and steadiest ceptible effort. 'Jurtot revered 
Palladium lan Diktat after a 17- tia! anecdotes. Her .dancing is pulse. Even without that, there this work. 

..-Jj-c- oan to Show us hoiv to bewildering rather than beguil-jis enough tu admire. Composed eight years after 

-5“‘ r , „n -tminhT cneak beauu- iog because she chooses to be Faure's piano idiom, wholly the dignified anfi curiously 
fiiHv h.it°top°nn*es and cuue supported by four ungainly male personal though it became, poignant Pierne piece. Vincent 
■ L y, im L! RtP -wp*!in“ dancers. Her whole stage act suggested nothing of what was d'lndy’s Theme Vane. Fuoue ct 

With UnladV-IlKe a weaiin 9 . .. ^ ■ I *». I ft nrr-r^cinnallv 


Julie Andrews 

bv ANTONY THORNCROFT 


dancers. 

is jagsed. v. ith too many costume 
It was obviously going to bt change*, too many rapid shifts 
an Occasion from the standing or - m' 00 d. too little- creation of 
ovation as soon as the brisk atmosphere. 

Jadv in white marched on ihe But the real complaint is the 
stage, tout at the end there was brevity. A muck burst of the 
a slight sense of disappointment. “Sound ol Music" in front of 
not so much with Miss Andrews' drawn curia::*, •>. an encore and 
abilities but with her mean use then ibe ( house iight.; are up. A 
of them. Her lesson lasted just career which includes some of 
an hour and then she was off the most impressive commercial 
leaving dedicated fans looking successes or. dim and stage 
quite lost. 

Despite her wholesome ini as e. 
or perhaps because of it. Julie 


to come. People often suppose chanson seems a professionally 
that the French piano revoiu- fluent - throwback, smooth and 
lion had its roots in Satie and. unmemorable. D'lndy has joined 
through Ravel, in Liszt. But Chabrier on the Trvdai i expedi- 
Lisrf appears only in special tion. but in his case the impact 
Diaces, like Ravel's Gaspard; and was not balanced by anything 
Satie's treatment *of the key- like Chabrior's attachment to the 
board in his lS90’s music is frank deliehts of cabaret and 
its only aspect which is not operetta: his music remained 
revolutionary. The true subver- decorously 19th-century.. Mile. 


deserves a more busta'med airing, j Arts, Cambridge 
and it would a iso n^.ve been nice: 
to hear aouic of Miss Andrews’ , 


or perhaps because of it. Julie own favourite softgs rather thanj 
Andrews has her attractions. She lh( , muslc tbat has - oeeT , foist : 

sings 'veil and has been given 
^ome good songs durum her 


upon her through her character! 
Dans. 


A Kick in the Stalls 

impression, -his Idling, but less likely to po 



udiencf* expects more up 
ntontcii: political humour, 
sketch writers 1 15 of them 
should show* more 

Thames became a superstar still bridge produced anything out- courage, r or example, ij 
She only rarely strot. be. her remain*. i standin; last' year - a, adult dune Sot a 

; entertainment values have be- 

Mike Westbrook's Brass Band helps 
Half Moon to save Wilton's 


WHAT’S RAINIER I 
IN TOKYO? 



®0»\\ ( » u 




cs have to- reference to kamikaze cods fly- 
jeorne incrcasinsly more under- ^ h ^ attacU 

graduate, so tne proiessiouals ~f: f , h , Al ]l?rs , Tels b ,„ i aU «h 
eke out their FooUight,' image* ?SSSJJl ^ Foot Ugh is 

| for years. TV competition creams * dU(?l - of Mj cbe i a ngelo 

Composer/pianist Mike West- appearing at the York Festival j off the opportunities for up to tovered in p 0 i\Tinyl. or the 
brook will be bnnging his five- Chichester 901 Festivities and . the mraute political and social f Italian crooks kidnap- 

■ ■ ■ j ■ ssttisf js'&'bii.sa 

behind, merely sending up tele- the OecUpus. Thts-is-Your- -Life is 
vision techniques, when once a blt labour* . 
they were in front Three strong performers 

The best sketches are those emerge. Michael Landymore, a 
where there is a direct trans- suave and engaging personality, 
mission oF reality, and some with an effective deadpan sense 
bard, headline corainenL Jimmy of humour: Jimmy Mutvilie. 
Millville's opening auditioning of a i ready named, who has a good 
the audience is good though pot line in TV interviewer man- 
in the couple of sketches norisms is lively and Liver- 


strong brass band to Alie Street, the Corby Festival. 

London, E.l, on Saturday next 
t0 support the Half Moon 
Theatre's efforts to raise money to 
save Wilton’s Music Hall in 
Cable Street. E.l. The following 

day the hand appears at the 100 

Club. Oxford Street. of wor k S t ba t have been short- 

■ On Sunday, June -0, at the hut nnt hunt* .nt the Roval 


'Second Chance’ 
exhibition 

Second Glance is an exhibition 


w listed but not hung at the Royal 

glierman Theatre. Cardiff, the ^ cad eroy Summer Exhibition, 
band wll be ]oined b;, guests Thev bave been chosen by a jury 
- 1-— Jackson (drums, alto, .* -■ •_ *i— j*- ri- ctunnn r % f 


| now: in the couple ot sKct ones nerisms is 

wsu i e i ' Butch Potter 'fbas«' l “ a ‘ ! ut,u “" 1 Nonny Williams does on her own pudlian. He . should be en- 

voca lsl, eutcb Foner the V. Ud A, Sir Noraa Jtad ( ^ 5n the first, the nark cou raged to expand bis 

banjO; ?an l dancer wui Gaines of tbe J 3 !!' ^ , Paail “ € benchseduotion. the material is r 

Affleru_ an y a P aan ? t \ " 111 L,amcs nnoi of the Contomporary Art;, Th* .. 



ragt-'i* 
or ie*a n >- ' 
TW Bi 


blues. Hiving, 
iuj'. etc."' 

■-. Band will al« 


••jt 


Were a bank tvilh a unique 
understanding of Alaska and 
the entire Pacific Rim. That's 
v/hy most of our international 
offices are located in that area. 

Each one is staffed with 
experts. Sa we can assist any 
business, large or small, with 
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all its banking needs. : world-^-ih London, New York, - 

Our growing intemciarnsL . _ Settle. and Los Angeles. 

, network now includes a ’ ‘ T " 


regional representative o&oe ' 
in Manila. 

So look for us in Tokyo, _ 


' lxsn66n Office: 
* 46"MoorgatQ 

' EC2R 6EH 


Hong Kong, Manila and Sing-; : ■ • • : joHn S: Potter, Vice* Prudent • 
apore. And in the rest of the.-' . * .StManager . -• 
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WORLD TR ADE NEWS 


Australian engine consortium 



end but Toyota 

Nissan to enter market 


U.K. defends 
andjpolicy on 
dumping 


Financial Times Reporter 

ADEL VIDE. June 9. I A STRONG defence of Govern- 
c NEGOTIATIONS. TO establish a panics, but pave no details, *». The miry nf Nissan and Toyota J »«MumpinB policy came 
--xaasortiiun to build four- «ng that ibis was for the com- im . lS ^urSy' ^r makrns ! rdd r v n ,n t * Department of 
^cylinder endues at the Lonsdale panics to announce. industry Slows • growing ,Trade report oledc,r,E ^ ,Eor ’ 

: plant of Cbrjsler- Australia in The local units of Nissan and Australian demand for small 

e-south Australia have been, ter- Toyota wen- unable to make a Japanese cars, informed sources 

’ S£UtL for the "*come "Trow** Its Japanese , r °l° ta a " d ™ ssa A n wlli , become 

powe? Parent. Mr. Cotton raid arrange- fourlh and Australian car 


ChryRler statement statement on ihe engine sourc- said. 

ins. but Nissan said -a statement r ’ 

Uoir wax for the w,n co »] e *»»" its 'Japanese 

•eneines to be built to oower Parent. Mr. Colton said arrange- , rii * «..u j yauoos imo anegeo aumpins 

NifsanVotor Toyota Motored ments to procure the engine !”* ,kcr5 after GM-H. lord Motor -since 1959. Of those, 27 resulted 
email k-ipc uVhIi involves vu-one ration with tar |-.? n ipany of Australia and I in the imposition of anti-dumping 


The intention was 


report pledging ‘■vigor 
ously" to protect U.K. industry 
from unrair competition. 

The report, on anti-dumping 
Policy and procedure, points out 
that there have been 139 investi- 
gations imo alleged dumping 


T Chrysler. small cars with, assis- I"7. 01 l^,,„ i;,>or> ? rali ^ n witb t '*f r uhrvsler thev added 
-■:%ance froth the Government ® r 1 / 1 com ponent makers already ’ y ' 

^afiehes the Australian Industry ^ sla . b,, sned in Australia, with full Meanwhile the Australian Gov- 
Development Board. However utilisation of CtirypJer's: foundry eminent has announced that it 
’• talks between -the parties were ln South Australia and increased will monitor car import levels, 

■" VmlrciA nff rlita frt faphnino I #1 Orfl<?rS 


tn that state. 


forward orders and stocks held in 


Chrvsler .Chrysler said U will continue bond tu prevent disruption to the 
with plans to build the four- local motor industry when import 


imposition of anti-dumping 
or other additional duties, an- 
other 27 resulted in price under- 
takings or simitar remedies, IS 
were withdrawn by the appli- 
cants before the invesiigations 
were over, eight are being 
handled by the European Com 
mission, and ten investigations 
are still in progress. 

The way anti-dumping activity 


, broken off due to technical and 
.pother difficulties, 

•' a ? d - ed " cylinder Mitsubishi Astron quotas are lifted "at end-1976, 

iv Meanwhile, _ in Canberra, engine as originally planned if Mr. Bob Cotton said the 
Industry and Commerce Munster thy consortium fell through. Government is prepared to aei[ 

Y.Jar. Boh Colton said the General Afotors-Holdun's (GM-H > quickly if disruption is i has been stepped up as the re- 
[jrAnstraiian Government has has previously said it plans threatened by an abnormal level j cession has advanced is high- 
WsHJCeptctt -Nissan ‘and Toyota as building four-cylinder engines, of imports, or orders for imports. ! lighted by the report. Of the 139 
. »-local car manufacturers tn its &5 using existing Melbourne although the 45 per cent, tariff ! investigations since 1959, 42 dote 
,-rper :• cent. local content plan, facilities. Both companies arc- was the Government's preferred | from the start of 1973. with the 
Under this plan, car manufar- willing to sell engines in the mechanism for enabling loco 1 car! majority of those taking place in 
turers nave to achieve S5 per Japanese. makers to achieve about 80 per ] the last 12 months, 

cent local content on a company- The Government recently met cent, of Lhc local market. To prove dumping is often very 

wide basis by end-19S4. The with GM-H. Chrysler and ihe The previous Labour Govern- j difficult the Department stresses, 
remaining 15 per - cent, of cbm- Japanese on rationalising four- ment imposed import quotas at 'If a case is proved, an ami-dump- 

fear or about 20 ling duty is imposed, subject to 

. , - . - - .... - — the market in J Parliamentary approval. 

satisfactory proposals fur the government expects to see at January 1975 following a rapid Recently, however, an increasing 
sourcing of -the four-cylinder least two., manufacturers m upturn in imports from Japan. number of cases are being settled 
engines by the two Japanese com- Australia. Reuter [simply by the exporters raising 

i their prices. 

FT CONFERENCE This is done without ihe need 

■ ! for Parliamentary permission -,md 

looks like luring increasingly 
common, particularly as inflation 
;can rapidly overtake higher 
’duties, and a further rise in duty 
CAIRO. June 9. .requires a time consuming ix- 
Caw thorn added. “Cairo would i investigation 
he the ideal regional head- j 
quarters for the Middle East \ sponsibjluy 
and would attract many inter- 
national companies together with 
the foreign exchange required 
lo finance these operations." 

Mr H. W. A. Francis, vice- 
chairman' of Tarmao. pointed out 
that the Middle East provided 
orders for British contractors 
worth £31 4m. in ihe twelve 
months ending March 1976 out of 
a world total of £1.12bn. Oppor- 

t uni ties for international contrac- 

. economic activity and "an 3m- Government publish a regular t« r3 in the civil engineering 
i; porlant reform is being seriously news sheet on (heir latest plans sector included port facilities ini 
..considered." This reform would and distribute it to embassies, port Said and Sucz > tunnels] 
minimise regulations and resin c- chambers of commerce and mu Hi- under ihe Suez Canal, land rc-i 
lions on holding and ‘using national corporations throughout clam a ti on and drainage and canal j 
foreign exchange, encourage the the world was made by Mr.R. E. widening. , 


iduu—.-a -u v. wi..- um i^uunausing iour- ment unpusea in 

portents receive tariff concessions, cylinder engine production, hut 90.000 units a ye 
He said the approval followed today's stateu]eni made clear .the per cent, of t 


; Egypt needs capital market 

BY PETER FIELD 

; THE IMPORTANCE to industrial ally I»y allowing the bjril 
development in Egypt nl creating flexibility in restore equilibrium 
a money and capital market in interest rate levels.* The law 
was stressed by Dr. Ahdel also gave the commercial hanks 
.Moneim AJ-Banna, deputy the freedom to deal with any 
" governor of the Central Bank of economic sector which they did 
Egypt, on the final day of the nor previously have. 

'Middle East Development Con- He added that an industrial 
•'/erence in Cairo. The conference bank with capital of £E10ro. had 
.'is organised by the Financial been set up. This would 
.Times and Al-Akhbar io con- help small-scale industry to 
junction with Egyptair. modernise, a previously nes- 

". Dr. Banna said the present ex- letted area in development 
'change rate policy and exchange priorities, 
control system have hindered a suggestion that ihe Egyptian 


of 


The U.K. Govern men i ’•« rr 
for anti-dumping 
notion finishes at the end nf June. 
1977, when it becomes entirely 
the responsibility of the EEC 
Commission, the report points 
out 


U.S. warns 
of steel 
shortage 

By Stewart Fleming 

NEW YORK. June 9. 


Pfi7 ‘* r mTJKLt ,-SL * 1 A FURTHER warning of possible 

muiket in the modem sense any- - - 1 



joint 


tbansfer lo Egypt of Egyptian Caw thorn, president 
..sayings .. held abroad, . boost Africa Middle East. 

^foreign .investment- 
;*wink deposits 
3 free currency’ 

JSgypbari potuid. 

Members of the foreign' bank- orientated industries. The -tax Estate Investment Consortium. 

Hftg ': community attending the laws should be reviewed to eYi-' He sard people go by their whims . - 
froitterence ’ ’ ’ '"‘~ J 

^the -reform . 

"by- nekL .month . - . 

"or that- the Central Bank wobld .'fnreigti ' companies: which set np : a market has been made 
L A**etbe resources, to tarry ,lt in £gypt . before Xhe law was Orher speakers included? Dr. dal tpltof products by -the 

■ -■ dure -flexible Ha/ezGhaoctn. Egy-pfian riepifty^ndnfl^ year- ^ 

a ., He added that current projec- 
f.pfions for 1977 show that steel 
I shipments will be close to the 
peak levels uF 1973 and 1975 and 

^cohoBut. development, especi- 'municat ions and ho using. Mr,' Kaicrow and Partners. : ^ AgalnS** th^back'n-ound he 

' ■' \ . ' - -w-kX •"■■■' '. * ; urged that in view of the long 

• -* ® -• • A _ — lead times between making 

• decisions tn invest and now 
capacity actually coming into 

.... 'production (this can lake 

% FINANCIAL TIMES REPORTER ■ ^ between two and five years I 

i'Jt ^O^TRUNO British: trade industry, electro n i rs. 'chcin teals Las t'y ear 17 British companies' scarcities art- possible if capital 
.-niissiou, organised bv the Lon- and third market projects. There . took pail in the fair. This year ; formation is not improved. He 
Vdoa Chamber ^ of Commerce and have already been a number of. 20 companies have so far decided j added that the Government 
Jndusiry is. to .visit Bulgaria significant, deals signed .-by- to participate, some of these ] should move faster in permit 
Ijrorir June lfclS. The purpose of Rubery Owen, Cadbury-, actir^ as principal for 3 s I capital recovery under the tax 

fthc miss ionr's visit, which is heiog Schweppes. .'CJB. Plessey •and* .**'■- 1®' ' <*j* ,er companies and the ] aws 

'{made at the invitation. oF .the Brockhouse: list Js^stin open. At least one ot s . The supply position in ihe 

^'Bulgarian Government- "is to One aspect of the new. Five v*“*‘ tWo - IBa J® r . °9 a ‘ s i steel. Industry has become ihe. 

|examlne The two-way. trade Year Plan' which is thought to ..JUf®?”,*, j subject oF a series of- warnings 



British inlssioii to Bulgaria 



completely 

Another 


new 


industrial complex. Part of ^the J a " d le fu l!} 3 L \L scwr ?. ll ‘f s 


agro- 1 


^Rubery Clwen Holdings Ltd. and building of 

tChairmaa of. the ..Chamber's installations. ihum»*h«i ^iuviu. *«.»<.«. «.*- 1 . . , ,, 

^Bolgarian Section, includes development is Bulgaria s grow- | n j t | a | consultancy work is under-] d>? develop they may seek to 
^representatives of many of ing interest in western consumer st00{ | t0 h ave already been ; * ncrease P rices again. 
^Britain’s leading' exporters, as -goods which includes tne awar( j e( | to a U.S. consortium J 
(.Well as bauiiei’s and importers, purchase of licences ana finished B r j tjsh consortium, beaded ! p: n | on J f PQn 

.^Companies on. the -.mission, in- products. bv S. & W. Berisford and in- j r lmdiiu-irdii 

{‘elude -HawKer Siddcley, .EMI. An allocation of SWm. has c { u ding I Cl, Simon Carves and , + rjlf tp o rrnr H 
GKN, imperial Foods, Clarke been set aside this year Tor Massev Ferguson is currently;' rdU n 

-'Ghapmah, British Ley] and. purchasing consumer goods from negotiating for the other consul-- HELSINKI, June s. 

f Guinness Peat, S. -W. Beresford, the West as part of the Bulgarian tancy. In the second stage con-! FINLAND and Iran signed d 
^Morgan ‘Grenfell, National West- Government’s plan to increase tracts for the implementation of i trade agreement to-day after fne 
: mi nrter Bank. Fen drake ("Klein- the variety of consumer goods the project are expected to be) first session of their economic 
'»ori Benson I. Radyne. Berk, available in the shops. Bulgaria shared by a number of con- ■ co-operation committee with the 
iB.T.C.C.. and Beccham Research. j S staging its first consumer tractors. I a *ni of diversifying and expand 

-•Several members of the mis- goods fair this year to be held in m 1975 U.K. exports rose to [ ing their mutual commercial 
film are current^ negotiate November. £23.6m. from flS.Om. in 1974 but; contacts Traditionally Finland 

jftuite substantial deals The British Overseas Trade in the first three months of the: has bought oit from Iran and 

i- Among the sectors of potential board is also organising a British current year exports arc down Iran last year became Finland's 
>: co-ope ra lin n - that have been pavilion for the International at £4.Sm. against £6.6m. a year, biggest non-European trading 
IsdededJ by the British and Plovdiv Fair in September— a ago. A major problem in Anglo i partner after the U.S. Finland 
i Bulgarian. ' ; Governments are fair at which Bulgaria tradition- Bulgarian trade is that Bulgaria’s! has so far sold mainly paper and 
i-agriculture," - food processing, ally negotiates about 40 per cent, exports to Britain have been board to Iran. 

’-engineering, ' the electrical of its foreign trade deals. falling sharply- 1 AP-DJ 







CALIFORNIA’S PROPOSITION 15 



BY jUREK MARTIN. U.S. EDITOR 

THE CONTROVERSIAL Proposi- matter) 3nd as a tactic it clearly actress, t» 
tion 15. which would have works. 

imposed severe curbs on nuclear There were 14 other proposi- 


60 io 49 per cent a 
much wider margin lhan had 
been predicted in the public 
opinion polls. 

But Senamr Tunncy’s prnli. 
lems may only have buyur, 
because it is- generally considered 
lhat he faces a tough contest in 


power development in ihp SlJie ti^ns on the California ballot and 
of California., was heavily tnv votes on them may well give 
defeated in yesterday'.* primary s oine clue to the mood of ihe 

there. Voters rejt-cled ii by average voter in 197fi. Generally, 
about two to one after a sharply- Californians rejected measures 
contested and expensively- waged th-t would have increased Stale November ayasnsl ihe surprising 
campaign. spending but went along with victor in the Republican primary 

The nuclear power industry proposjis that might be Mr. S. I. Hayakawa. The Fro- 
has not escaped Crum California described as anti-business. The fessor of Semantics, a Democrat 
entirely unscathed, however. Slate also decided in favour of until two years ago but without 
Last week Governor Brown legalised bin?o. for what that is prior experience of electoral 
signed into law three Bilks which worth. poli lies', easily beat Mr. Robert 

also contain safely controls. -Senator John Tunney. the Finch, who was 3 Cabinet mem- 
though nothing like "as stringent incumbent, meanwhile overcame ber in the Nixon Govern- 
as those in Proposition 15. The the* vigorous challenge of Mr. mc-nt in 19dH and 1970. and Con- 
new Bills were designed to take Tom Hayden in the Democratic gressnian Bell, a well-known 
some of the steam out of ihe primary rlectiun for his Senate local Conservative repres-en la- 
nuclear issue /Governor Frown, seat in’ California. Hr beat the live. 

for example, had never disclosed former anti-war activist and Mr. Havakawu. who is fiP and 
his own feelings about the husband uf Jane Fonda, the film whose reputation rested on the 



BY HUGH O SHAUGHNESSY 

question of the and 


SANTIAGO. June 9. 


WITH THE question of the and • a.'ting on the Pinochet new call for action on the subject 
violation of human rights :n regime to allow the Inter- and the U.S. is likely to go along 
Latin America in general and American Hunian_ Rights Com- with whatever majority t-ventu- 
CbiJe in particular occupying the mission to enter Chile and take ally emerges od the matter. 


centre of the stage at ihe ccneral evidence. 

assembly of the Organisation of : 

American States 1OAS1 here, 
deep spin* hait* cmerecd among 
delegations u:i the subje- 1. 

Senator Dudley Thompson, 
the Jamaican Foreign Minister, 
is continuing tu hold nut for 
strong action and the release -d 
prisoners h.. - Chile. So far. how- 
ever. hi.' is a long vuue. 

Many uiher urivermnent* 
whose own rn onls vculd 
scarcely b^ar inspction arc 
silent or are calling for 110 action 
to be taken, in an intermediate 
position are Colombia. Costa 
Rica. Ecuador. Honduras and 
Venezuela, which have tabled a " * 

motion urging Chile io respect Dr. Henry Kissinger, having 
human rights, calling for another delivered a carefully phrased 
report on the Chilean situation message on the subject yesier- 
at the next General Assembly day. is not expected to make any 


PANAMA ami Ihe L'.S. told the 
OAS here towlay that they 
••xpeeled negotiations over the 
futiire uf iiic Panama I'anal lo 
cnier iheir final Mage this 
1 ear. in a join! rcputi pre- 
senleri lo ihe OAS General 
Aflwmbli. Ihej said lliatl differ- 
ences persisted heiwecn ihe 
iw 11 sides oh impurlani matters. 

Bin » hey said that I hey hoped 
in achieve ihis year a final 
impel us in llie negotiations 
which have hwn going on for 
12 years. 

Reuter 


Yesterday’s U.S. statement, 
which was the subject of much 
last-ini mile re-draftiaa. was seen 
as a disappoint men l by sumr 
obsei’veiN but one remarked “It 
went much farther than Henry 
would have gone this time last 
year." 

Paul Bells adds: In a statement 
in London ;vsterday. Amnesty 
Inlernatiun.il urged the i»AS 10 
act r 'n the latest wave of political 
arrests in Chile. Although the 
Chilean '.ii'verr.iiient announced 
before the OAS meeting the 
release of 405 political prisoner?. 
Mr. David Simpson, director of 
Amnesty's British section, said 
I bat it was important to view the 
Chilean announcement in the 
context of the 5.000 or so poli- 
tical prisoners still detained 
there. 


Li'S ANGELES. June 9. 

pinning down of student uarc?: 
at San Franciseo Slate Univ-erstiy 
in tbe 19fi0s. can a campaign 
without money and apparent 
r>rgani ? ati-jn. Hi? great iucce-'- 
h.-s pronipteri ninny expu-ts i" 
i-nncUidn thM he ;in«e» .1 real 
threat in Sena' nr Tunne;. in 
November. 

Mr. Tunney, a iifjcial, m-' 
pushed In l ho rich l lr- Mr. 
don's □.-.saulis. ilowevi-:-. analvsrs 
uf the poll atinbuii- his \nlory 
largely in hi.- griv.t i-lrengih 
among Cjhiornu'a hlacl: vor* 
This probably o-v-.-s iiiiicIi ;o Mr. 
Timncy’s clr»e connection k- i'i- 
Kennedy faaiilv and ;o ihe .-ur- 
pnrt he received from lie 
TimniiS Bradley, tim ;>'-pulai- jn»i 

able black Major --r Lo.-.- Angelc* 
Establishment cracks 
up. Page IF 


Bolivia emergency 

: The Bolivian Goveiinneni ye»:n- 
'd?y pul rhe cniiniry under a Sl.ji - 
of Siege, ar re sled -tvera! rrad- 
union Icicle r> and -t-u!. i.,ftnr? 1 • ■ 
occupy key nijnn'g areas, Ret::- r 
reports from La F’aj. The Inieriui 
Minister. Colonel Juju Perc-il. 1 . 
'said dial the move follov.t-cl tin 
discover- 1 of a " gigantic, .-aib. or 
>ive plot i> hick Ihreoleticr! ’• 

; plunge Bolivia iniri cr.il v ai " The 
mc-anuivs fu I lower I da-jbe* *>•■ 
sludeul-' pmiesliPi again- 1 - 
- the rein trod 1 ill ion of naliun.l 
ser. ii;v and police .iiid M uops ii’ 
Orurn. ITiii miles s'julii-e-isl ili^ 
caPiral. 


Tyre dispute talks 

! Talk#. bclMi-en aim ing riihbe- 
] workers and Fireslopt- Tyre - ■ 1 1 ■ t 
I Rubber n-sumt/l yo-trrrla;- ai’K'i- 
; imon in Cleveland, aftci ran <lav 
' uf meetings m V/a-hincLoii wnr- 
■ ihe direciu!' o; 1 In- Federal Mc-dia- 
' tion and Conciliation Servire 
iFMC’Si. Reuter reports 



BY JAY PALMER 


NL\\ r YORK. June 9. 


j Embassy* radistion 

(The Russian-generated radiation 
problem at the American 
■ in Moscow has improved but In-'. 
1 not been eliminated, ihe Senate 
Foreign Kel«lions Committee h-'<'.'- 
been told in a privait- Su-k. 
Department briefing. I 'PI ri.-pci : - 
.from M'ashtnaion. The brielinv 
i iva.s c-onducied by Lav renre. Eayle- 
: Ii urge r. executive a^si'-iant i" 
.Secretary of Stale Henry tin- 
sinat-r. 


THE BULK of Mr. -1. Paui Getlv s sue "f Mr. Getty’s personal for- Getty 111 who was kiduappcil ;n 
estate, estimated to be between lune nut simply said that his Italy in 1973. 

S2bn. and s4bn . has heen leli “hud a value nf over In drawing up the will, which' 

to his California fine-arts Sim.” - was dated I«58 and had 21 later- . , . 

museum, a psuedo-Rnman villa jjj-. Geuj left ’-cri different alkraimn.-. and amendments. |>'|eXiCiin nsillfig ZO!! 
located near Malibu overlook in a .si^ed bequests m his children. Ulr. Geliy instructed lhat his 
the Pacific Ocean. It liou>es the Two sons, one of whom has since surviving children should act as 
greater part of hi* extensive art died, were each left 2.000 shares joint exei tiLors. 
collection. uf the Getty Oil Company valued In addition lo‘ putting aside 

Other specific bequests, accord- Hl about $320,000. His two 01 her ;J brse «urn for rhe ireaLi'on and 
' .suns. Gordon Peter Geilv. aud peipelual upkeep uf a special 

Eugene Paul Getty (who is also mausoleum and cemetery near, 
known us -J. P. Getty Junior 1 f,j s musi-uni in - California. Mr.- , . 

wer-' each left ”9500 and nothin? Get 1 v nude 2 number of large Boillb iliitireS three 
else.” cash heoucsts and incomo-for- ' J 

il wa? Lni.5 grandson. J. P. life gifts to eleven lady friends. 


ing to 'a will filed yesterday in 
Lbs .Angeles, were made by Mr- 
Getty to his surviving children, 
one of his divorced wives and a 
number of female friends. The 
wiiUmade no estimate as to the 


Mexico na* pnsipoi.cl Hnpii-:stM‘;> 
of a new 2im-mile erononue "U- 
shore rone unti 1 Ju»y 21 in pro. ; n*‘ 
Mime for ncs^Tiatinii of fishing 
1 treaties and oLher adjustment?. 
I AP-DJ repoi ls. 


ANTI-TRUST DEPT 
CHIEF TO LEAVE 


By David Bell 

THE HEAD of the U.S. Justice 
Department’s Anti-Trust Depart- 
ment announced last night that 
he is to return tn a university 
job in July because he feels ihai 
he has not been given suilicieni 
support by the Attorney General, 
who is in charge of the Depart- 
menL 

Mr. Thomas' kauper 
had been intending to 
turn lo the academic 
in arty * .case, said he 
chosen • to leave now 
a use of a 
from above. 


BY STEWART FLEMING 


NEW YuKK. June 0. 


GENERAL Minors has exercised ■* *I2m. payment hy June 30. 

an option under its licensing 197/i. nr it rnnJd elect to make 

agreement for the Wankel total payments of SI 7m. based 

engine which will only involve on a Tee of $5 per engine manu- 

thr.- company in further pay- fact lived. These lornis are :-el 

iiienls if the engine comes into forth in the revised lirente 

production agreement with Audi. NSU. Wan- 

The decision rolle.-U the rela- and CurUs-Wrighl 

who • uvely slow ping less ihe company r y vn - 

re- : :s making w ith development General Mmurs has decided to 
liiejwurk on the engine, particular!'/ take the option of relating it.- - 

had m ihe light of federal standards licence payments to the prod ue- - , 

be-, that tbo industry is anticipating tion of the engine. This deii.-ion JLjjJWfy OCCUpiCCl 


Three empk.yt-e* ihe ’i ug- 1 
slay emba-.v. ,11 Wsi-.mr.gtor; ere 
injuied vhen .; *»om!i expiodf 
ouisidc iho building ."c-ienul 
Reuter reports. -Vn anonymi"!- 
lelephnne caller said that tic- 
bomb was nlanicd by a gmu,. 
calling itself ihe P.«n-Epi:oi- 
Federation of America aid 
Canada, which wanted in prate--, 
against alleged ma treatment ■■;' 
Greek mmorific- in Y uznsla-.u. 
Bulgaria end Albania. 

In Belgrade, the YngiKla- 
Foreign Min terry lodged ., lorin -t 
protest with ihe U.s Embas-y 
over what il icrniet! " terror i.-i 
attack.’ The stale Depa rtimii.i 
in Washington dcploroci ;-.r i 
condemned the bombing. 


lack- of support jin relation to fuel econoray and reHeets the setback in develop 
His policies have , emission control. inent work and the likelihood 

been nvernilcd 1 Under a February 1975 agree- that it will be some lime before 


apparently 

several times and he has been a ’ ment GM ?aid that it could com- production of the engine w ill 
supporter of the Anti-Trust Bill pleic all payments for the rotary start, even if the technical pn»h- 
which is now before the Senate engine licence either hy making lrm* are solved. 


A rmall grcup of Vietnam *••• ar 
jveieran.i yc- ic-iday oceupie<i tiw 
. Statue of Libert:' w< hack d'-maiw!--. 
.ior increased benefit? te-r ' 

: 't-ri icemen. Reuter rer-ov.i Jrn.r: 
1 New 5'ork. 



WestLB 



WestLB . one of Germany's foremost commercial and investment 
banks, now has a fully staffed representative office in Rio de Janeiro. 

. Mr. Hans R. Keller, Representative, will advise you in all matters 
concerning your international banking needs and your business 
development in Brazil- - . . - 

. Westdeutsche Landesbank Girozerrtrale 

. ■ Representative Office for Brazil 

Avenida NiJo Pecanha 50, gr. 301 

Gaixa Postal 1826-ZC-OO _ 

20.000 Rio de Janeiro 

Telephone: 224-7162 r 221-271 5 

V\festdeutsche Landesbank Girozentrale 

Dusseldorf Munster 

a growing force in international banking 

^ ■ 

Offices abroad in ; , ■ - ^ . • . tf .. . u „ 

London, New York, LiKembourgfFbJcyo, Beirut-Melbourne.and Hong Kong. 






MEXICAN POLITICS 

1. 




BY ALAN RIDING, MEXICO CORRESPONDENT 


political fruin, susiaimng crodibiiii: in ih<’ lung 
Jewish tourist ruling ?.> stem. Tht word “ revolu- 


cf boycott ihii followed Mexico’s uonaiy.'’ for example, is used hero is evident. Sv. Ecpoycii. 
of anti-Zionist vote at the IN last with deep reverence. - Peasants." 


IT J.S PROBABLY questionable Algeria. On rh 
whether Mexico is a Third World the American 
country, either in' terms 

economic development or et ann-iionisi vote ar roe l.n last with deep 
political commitment. It is a November soon brought a rolfe- •• agrarian reforms ” and even the 
country with a burgeon ing :n fore nr ihe issue. The pragma- name of the late- President 
dustrial base that can hardly be ti?m ’hot has kept Mexico from La^aru Cardens.-, who national- 
compared with. say. Tanzania: K"oing OPEC or the N mi- Aligned ise ,j rho fI jl industi- here in 
and it has 2.000 miles of common Nations Conference once again lfJ3S a j sn assi „ nc . a .special aur.i 
border with the United Slates asserted itself. - ... 


fc h g S W 

-Ei- V>iia. ~ J 

cJ 


have faded i » .".irhentitvrc •!■■* 
bones, but ihe r-c-cl f o,- : - 


of true T 0 domestic public 


penaence. World „ pre- adjeclivif &nd a(lv , rh _ h3S been 

ut being Third Worldly is as Mexiui as its leading apostle! add(id 1,1 rhetorical weaponry, 
ortant lo the Echevernu Leftisi intellectuals are natural The Education Ministry's radio 


when used in speeches. And now. 
opinion. .. Thjl - d World "— as a noun. 


lo temper any dreams 
independence. 

But 

important 

administration as being “revolu- believers, while local politicians station, for example, has been re- 
uonary is to the ruting system. aPt . speedy converts. But the named Radio Third World. A 
And the fact that it is no less 
a posture than being ** revolu- 
tionary.” in no way weakens its 
role as a new rhetorical pillar 
of the system. 

As a result, it is of secondary 
importance that foreign diplo- 
mats should become impatient at 
Sr. Echeverrla’s frequent appear- 
ances before international fora, 
or tb3t his bid to fellow Dr. Kurt 


explained: ** !n ih-- V.*!l fij 
th::t the Tb:rd V.'|.;-|.- I., 
i" end tl»*- prices- r.f ti.lfui. ’ 
tion that v as :i:irr.i-:c-T upon ... 
I<y ihe w-iirlil r.i.in rs i. ii. , u;i. 
lenii.n.- is the genmnai .iritK-ccdei ■: 
who h-.-san the I'T-.-api-cd rc^:: 
ani.eagjin>i •o|,.rn:il depvndcn.- 
and explnirjiifiui." I,-, 
v.-oids. '.'uauhteinoc i.-. also 
become a Thud Yi'i-rk' rie-- 
i'Caror. 

Yel. v.hilc > r. Ech;* ersia te 


k The militancy that Mexico displays at home 
is not always in evidence when jt comes to 
negotiating or voting . . . abroad. 1 


urifioub 

tedly 

liie 

main 

ai-r.r 

of Me:; 

co'a 

Thu 

-J WnrSdliae 

i.. 

and no 

one 


!ci question 

r : :e 

MDterii 
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lUS 

belie: in 

ih-.- 

netd fo 
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world cte*:ii 

MU': 

order 
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la inly 
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ih.- Lliar.gc 

of 

g'ni-nmieni 

! ji-? 
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we/l-nnchestratcri Press p/avs the large dam has- been reeh listened •.ummertiators. for example, haw 
most vital role of all. by enshrin- Ihe Third World Dam. A new sugcr-Med that the next I'pc- 

dent. Sr. Jusc L"pe/ Poyu I 

will ln» h.--v Thud World I;. b-.- 

have succeeded a result, _ix is diflicult for ^ehoverria will preside when he cause, as a i’iuuiit I-'inane*- Mi::- 

Beine Thii-H WnrMK- ^wtiesns to judge nbjei-tively leaves office in December this i.-lcr. he must be more syini<>- 

liallv fur domestic consumption' thc . l ? pact of Pr ? s ! d . ont Eche ' year, is called the University of ihelie lo naditioru! vapiiali.s’. 
i Jervis ^to some llff mui verr,a * - va, " ou * « nitla Hve S in the Third World. Nearby, a new models -f development. 

Si55?i!lffi£ t ,lSrf, Irfwrt? l n . l ? r 5 # ! , 5?*.'.. »*««-. as building will M on hou» ? Ou 


Waldheim ai th^ Third World s I n , s lb, '“ P hraSl, ° l0 ^y of lhe Third centre fur research into dcvelup- 

V \ Secretarv- Gene ra 1 -h,. u I d ul Wor,d '»ovemem. muni problems, over which Sr. 

L* secretary -ucneral should nut ^ a resuJU lt JS dir1iru | t fnr echcfcerr i a will preside when lie 

Mexicans lo judge objectively leaves office in December inis 
thc impact of President Eche- year, is called the University of 
verria’s various initiatives in the Third World. Nearby, a new 
international affair.-, such as buildinii will snnn bouse the* 
scapegoat*--- 1 he C First ; hi *” UN Charter of Economic Third World Forom. a grouping 

' the short-comings of ^'Shts and Duties ot S lutes, the 0 r left-wing inleliecluals from 

ury of -revolutionary" .S?' various developing nations. And. 


Bui Thud World sutidarri;- i; 
now an integral part of offi-'i. ! 
rheioric and pofiu ring and. like 

tf-.n icpmi ^ -j -.-K-.--wv,, Uo „ 0 . revolutionary fervour before ti, 

. a * d e ..® c ?? omiu almost by definition, all thc has taken *»n a life uf its own. 

official Congressional candidates Jt may not impinge upon i!;-. 

pragmatic execution of policy, 

with 


creates a 
World— for 
half a century 

^0 loifird V0rl ^ ,a5 f ^ 

years swung from its traditional 1 pronouuced •• profoundly third but it will never be betrayed in 

alignment with Washington to initiatives - I,K - - 


«n«uiuvui — i iu ,« iijuiu^iuH iu r_„ , , ,y,_ . -uch worldly. 

fervent identity with the Third frequenti that readers can B Ut the strangest sswrtion 
World. This may well prove to hardly fail to be impressed by f ,r Mexico's Third Worldli- 
be the most important change 2?,®? 1 ? 0 ?.,* JS ?‘f 5da n^ toic in_ the nesi lies in the appoint- 
wrought by the Echeverria . Ild World. Fevv television ment nf a commisHon of 
regime. viewers, ior example, could be scientists to verify whether a 

But the militancy that Mexico expected lo Know th3t ihe UN class ease full nf bones in the- 
displays at home is not always Charter of Economic Rights and mountain village of fv'-aleopjn 
in evidence when it cumes to Duties is largely unheard of out- contains the remains of Cuauh- 
negotiating or voting on Third side Mexico. tcmoc. the last Aztec Emperor. 

World issues abroad. In the These iactics. however, are not who bravely — though unsuccess- 
North-South econoinii confronta- new. The enshrinement nf fully — tried to hold off Cones 
lion, for example.’ Mexico will certain words and’ phrases has and Ihe coKqwwfnrloiu.% 450 yorn , 5 
not be found alongside, say, always been used as a method of ago. Two previous cum missions 


public. After all, if formal 
ciation with the Third We rid 
will enable the Lopez Porhli - 
gnvernmenl to continue blaisiii:: 
transnatinnai corporations, q- 
rlusLrialised natinijs and the CL. 
fur Mi*\i*.ris ill?, it v.u'iki ’.. 
pn«nfi*.-s-' to i tiange policy. 


l »i Pi- v.i'IM lr-'-. Ci-hi r-Ti 2m'. . 

., • -. .i*td ^'•11^^" .. I - -tic^nr-i 
-.ii.-.m i ,,r ! '!■». |4.' ica.I. 

■nniiin -- .ond i . r'-yj;: 

Vc>l . N.v. 
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BY IHSAN HIJAZI 


BEIRUT, ALREADY a “city 
of the dead,' 1 is now moribund 
In other respects than the 
slaughter or (he past 14 
months. It is without electri- 
city, water, telephones or 
telex. The Syrian forces have 
put it under siege and cut it 
off not only from the rest of 
the world, but from the rest 
of Lebanon as well 
The power department has 
been trying frantically to 
repair one of the 11 electricity 
lines that used to feed the city. 
Every timo maintenance crews 
finish the repair work, the line 
is disrupted by shelling. Some 
people- believe this is done 
deliberately to plunge Beirut 
into darkness at night and 
create an eerie atmosphere to 


oppress the wrought nerves of 
most Lebanese. 

Without power, the pumping 
of water to the town stops. 
A daily sight is small children 
with plastic containers ducking 
bullets in certain areas to 
reach a water hole. Without 
electricity, the telephone does 
not function properly intern- 
alK and internationally. 

International telephone calls 
provided a major link with 
the outside world after the new 
authorities in charge of the 
main post office cut off the 
telex. 

Each telex subscriber has 
been told his line will be 
reconnected if he pays L£5,000 
(about £1.000 sterling) to these 
authorities. They made the 
point that telex bills had not 


been paid in months because 
Of the continuing crisis. 

For foreign correspondents 
trying to get the news to the 
rest of the world, so-called 
u pigeons " or travellers, used 
to provide a good vehicle. But 
Beirut airport has now been 
closed and the responsible 
authorities have declared that 
it will be reopened only after 
security conditions permit. 

A direct beam to London by 
Reuters news agency is a con- 
solation, but correspondents 
can only use it until the even- 
ing, when the privately-owned 
generator has to he turned off. 
on the instructions of the gun- 
men guarding the street out- 
side. The gunmen explained 
that the loud noise of the 



of heavier crudes 


NEW YORK, June 9. 


ARABIAN AMERICAN Oil said 
to-day that Saudi Arabia has cut 
the prices of its medium and 
heavy crude oils by 5 and 10 
cent* a barrel respectively. 
Kuwait cut its price for heavy 
oil by 7 cents, yesterday. 

Aram co pointed out that heavy 
and medium crudes, which are 
used mainly as industrial and 
marine fuels, a-c a very minor 
portion of overall oil production 
in Saudi’ Arabia. The effective 
date of the Saudi price cuts was 
not known. The Kuwait price 
cut was retroactive to June 1. 


The Saudi Arabian light priced 
at $11.51 a barrel is the official 
benchmark for Opec pricing and 
is unchanged. 


The new price for the medium 
is $11.28 and for heavy $11.04. 

Demand for heavier grades of 
crude produced in the Opec coun- 


LIBYAN OIL PRICE 


LIBYA is increasing the price of 
its light crude by 10-15 cents — 
and not by 10-15 per cent, as in- 
advertently printed in the later 
editions of the Financial Times 
yesterday. The planned price 
rise was announced in Kuwait 
on Tuesday by Mr. Izzedin al 
Mabrouk. Libyan Minister of Oil. 


tries has been stagnant for 

months. 

It was not immediately clear 
what Iran might do following the 
cuts by Saudi Arabia and Kuwait. 
Iran's heavy nil. which accounts 
for about half its output, was 
considered tn be overpriced 
compared to the Kuwait and 
Saudi grades even before the 
new reductions. 

Meanwhile m Caracas, tbe 
average selling price nf Vene- 
zuelan nil — currently S11.04 a 
barrel— has increased by 7 cents 
between January and May. 
according m Venezuela's Finance 
Minister Hector Hurtado. 

V. r hen the state took over the 
country's huge oil industry’ on 
January 1 this year. Venezuelan 
oil sold for an average of $10.97 
a barrel, the Minister said. 

Sen. Hurtado also indicated 
that the oil production is slightly 
above original estimates. He 
gave no details, however, of oil 
income as a result of the in- 
crease. 

It was unclear whether ihe 
price boost was included in the 
Government's estimated 36.3bn. 
oil income for thit year. 

Although tbe average selling 
price of Venezuelan ail has in- 
creased. it still is below the level 
set by OPEC, which currently 
averages $11.51 a barrel. 
Agencies 


Libyans 


for blast 


A device exploded under a pas- 
senger train engine in North- 
western Egypt but caused no 
casualties and only minor damage 
to the tracks. Al Ahram' news- 
paper said yesterday, reports UP1 
from Cairo. 

The newspaper said that Libyan 
agents arrested on sabotage 
charges near Alexandria last week 
confessed that they had been in- 
structed to blow up the railroad 
line between the Mediterranean 
port city and Saloum. on the 
western border. 

Egyptian-Libyan relations ha% - e 
been strained almost to the break- 
ing point in recent months. The 
two neighbours have quarrelled 
since summer, 1973. when Cairo 
turned down a bid by Libyan 
leader Col. Moammar Khadafy to 
! unite the countries. 


generator could provide a 
signal for enemies wanting to 
shell (he neighbourhood. 

Fourteen months of lighting 
has made it unsafe for many 
Beirutis to travel to certain 
areas of the country. But until 
the Syrian troops crossed into 
Lebanon a week ago, Lebanese 
could travel by' road to 
Damascus. Now this is not 
possible because of the fighting 
on the main Damascus-Bcirut 
highway between Syrian forces 
and (heir Palestinian and Left- 
wing opponents. 

Another highway which was 
open at least to the Moslems 
was the one south, to the port 
of Sidon. Since the clashes 
erupted a few days ago 
between rival Palestinian 
factions, the Syrian-run Al 


Saiga has -cut off this .road at 
the outskirts of Khalde. 

The measure has played 
havoc with the provision of 
supplies, especially flour. 
Supplies had already become a 
problem because lack . of 
refrigeration resulting from 
electricity cats has 'destroyed 
large quantities of perishable 
goods. 

Beirut was already short of 
bread, but the city was 
promised flour supplies from 
Sidon. A ship carrying a big 
consignment of Roar and which 
had docked at the southern 
port a few days ago slipped 
ont to sea yesterday without 
unloading after fighting be* 
tween Syrian troops and their 
opponents intensified. 


U.S. concern grows 


BY DAVID BELL 


Peking may seek ‘normal’ 
links with Washington 


Philippines debt 


The Philippines' total external 
debt rose to SUS4.2bn. at the end 
of March, up 10 per cent, from 
the end of 1975, and the gap 
widened between the country's 
international reserves and com- 
pensatory foreign borrowing, 
according to figures released yes- 
terday by the Central Bank, 
reports AP-DJ from Manila. The 
U.S. was the major foreign lender, 
with $1.723bn. 41 per cent, of the 
debt, followed by Japan with 
S714m. and Great Britain with 
$349m. 


THE U.S.. having Tor some days 
turned something of a blind eye 
to the large scale Syrian inter- 
vention in Lebanon, is now 
beginning to make public its 
growing concern about the 
deteriorating situation. 

State Department officials are 
worried less about how Israel 
views Che intervention than about 
the increasing possibility that the 
Syrian army might get bussed 
down tn a long war of aitrition 
with the Palestinians which could 
make a settlement even more 
difficult than it looks at present. 

The Defence Deportment 
admitted to-day that the U.S. is 
now working out fresh plans in 
case il poc d> to evacuate Ameri- 
can embassy staff or the approxi- 
mately 1.000 U.S. citizens still 
in the country. A spokesman 
denied that this meant thiii the 
Department thinks that open 
warfare is now more of a possi- 
bility. 

All this poses a major dilemma 
for the administration. Having 
tacitly supported at least a 
measure oF Syrian intervention 
it does not now want to criticise 
President Assad too openly, not 
least because there is some con- 
cern about his own internal 
political position. On the other 


hand, there is also’ considerable 
concern here aver, the rising 
indignation being expressed t».| 
other Arab states and there is 
some apprehension about what 
would happen if this Arab oppo 
sition were to turn into outright 
intervention. 

The Israelis, meanwhile, are 
still thought -here to be prepared 
to stay- on the sidelines, although 
the Adminifctiatinn remains in 
constant touch in an effort lo 
head off any possible Israeli 
moves should the situation 
deteriorate markedly. 


expulsion 
on ‘Callan’ 


trial 


UPI adds from New York: 
Israel boycotted the start of a 
new UN Security Council Pales- 
tine debate to-day and its 
Ambassador. Mr. Chaim Herzog, 
denounced the session as " the 
height of International hypocrisy 
and callousness ” in view of the 
14-month-old war in Lebanon. 
He said: “At least 37 military 
groups of different loyalties are 
operating in Lebanon.” 

The. sixth council discussions, 
“ designed to- focus attention on 
Israel while the tragedy of the 
dismemberment reaches its 
climax, is the height of inter- 
national hypocrisy and callous- 
ness." he said. 


LUANDA, June 9. 
THE ANGOLAN Government 
to-day announced that it was 
expelling an American woman 
journalist whom it accused of 
acting as a link for mercenaries 
and ‘.‘Angolan agents of imperi- 
lism ” during the civil war in 
Angola. 

Officials said that the journa- 
list twenty-eight year-old Robin 
Wright part-time correspondent 
for the Christian Science Monitor 
and the Washington Post, would 
be placed on the next plane 
leaving Luanda. 

Miss Wright was the first to 
report the kitting of 14 white 
mercenaries, executed at the 
alleged orders of their leader, 
during the Angola war. . 

Angolan police detained Miss 
Wright last night. She said that 
before her detention that- she 
had been asked to testify at the 
trial due to start here on Friday 
of 13 white mercenaries captured 
last February in the civil- war, 
but she refused. 

A Government communique 
said to-day that Mjss Wright was 
in northern Angola during the 
war in company with Holden 
Roberto, leader of the defeated 
National Front for the Libera 
tion of Angola fFNLA). 

The communique continued: 
" From an interview with one of. 
the defendants, it was definitely 
established that Robin Wright- 
served, as a link person between, 
on the one hand, the mercenaries, 
and. on the other the Angolan 
agents of imperialism living in 
Kinshasa." 

Reuter 

• Jane Bergerni writes' Tens of 
thousands of Angolan* demon- 
strated hen* th;- afternoon 
against the mercenaries^ and 
called for the death sentence for 
those due to stand trial- here later 
this week. r. \ 

Tbe Government has riot been 
involved iri planning -bis after- 
noon's dem oust rati >ri, which was 
apparently called for and orga? 
nised by. the people of Luanda 

throueb their base committees 
and organisations. 


BY RUPBIT CORNWELL. 


PAR-IS,-’Jttne 9. 


THE THREE . main parties in 
Djibouti have reached a pre- 
liminary agreement- on the pro 
cess that Will lead 1 France’s fast 
■colony on the mainland of Africa' 
to independence, probably 
'within the next- 12. months. - - 

The text was signed separately 
last night at the Department of- 
Overseas Territories here by the. 
National Independent .Union 
<UNI) led by the- enclave's em- 
battled chief Minister SC- All 
Aref, by the parliamentary, oppo- 
sition. and by the long-outlawed, 
African Popular.* Independence 
League FLPAI) which has links 
with neighbouring Somalia. 

For the most part the agree- 
ment is straightforward enough, 
with the groups pledging support, 
for a Djibouti whose sovereignty 
and existing frontiers were 
respected after independence. .Ail 
three back formal-recognition by. 
international organisations and 
by the neighbouring states- of. 
Ethiopia and Somalia. 


There is unanimous.. agreement 
oh the need for close cooperation 
between France, and the fledgling 
state although it is not clear what 
will happen to the military base 
that Paris maintains in Djibouti. 

’However, the statement - does 
contain a clear reference to The 
weakening position of M, Aref 
who is under pressure both it 
home and -from, the- French, Gov- 
ernment .-to resign and thus 
smooth : the passage to. independ- 
ence. .The chief. mi oisteL mdeeii, 
last week publicly accused 
France of dropping him. - 
It Is expressly provided ' for 
that “in the, event of a . change' 
of Government " - (for instance, 
the departure of M. Aref) that 
the three parties would baric a ' 
strong joint administration in-; 
which they would participate; .; ■ 
It is now up -to .the French 
authorities' to draw tip Biilsim ■ 
independence to be approved ; by 
the National . Assembly ’ here 
before a, referendum ’is held on 
the question in Djibouti. 
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Rhodesian youth heads 




emigration statistics 

SALISBURY, Jnae 9. 


AN AGE breakdown of nearly accountants 10ft. . - 
1000 Rhodesians .who have le.ft There were also 29^ women 
the country last April — the ’ 
gest monthly exodus for 


JN 
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e ten . There were also women ^ J 
e big- teachers and IF nurses. “Clerical 0\ Sji 

. more and production workers /o eluded #/ JT 

than ID years-r-sbows that almost- 28:- men employed: immeehfcnical - 
half of them were in their 20s or engineering, 91 women -clerical & 

90s,. according to official statistics workers,, and- 29 flf-Orlp Ians and . 
po bl i shed to-day. -. . , others'. . . .- Fifty.- ' administrative " . . ' 


/ 
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Figures released earlier hafi .'employees' also emigrant: ; *v > 
shown that 939 people, including ■■ Reuter ; , . " v ■+. Jr. . .. 

320 whites, left the breakaway, .“oiir Salisbury ' correspondent 
British colony -in April .It. was writes: A - p ro m tn eol Rhodesian • 
easily the biggest loss, smee- the farmer t o-da y •urged 7 '* bfe ; Gbvetn- ’- 
months immediately fauawinflrjijent tp 'consider' corifijicat^g^ the' v 
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grating were" aged between '“20 Mr. . George ; W hi I e^‘ ■ .referred 
arid 40. No age breakdowri-'for 1 explicitiy to \ the -TjpQrho. riianag- . 
white emigrants only was. given, mg director, Mr: Roland Rqwtand, - 
. : The April figures also Showed whom a leading black nationalist : 
that professional men including claimed had givert^firiaircial 
25 doctors. 18 teachers, and 12 assistance to the guerillas. ; . ' 
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China railway 


BY COLINA MACDOUGALL 


THE CHINESE Premier Hua 
Kuo-Feng indicated to a visiting 
Japanese. Mr. Aiichiro Fujiyama 
last Monday that be expected 
devfopments leading to normal 
Sino-U.S. relations after the 
American presidential election 
io November. This follows un- 
official reports that the U.S. 
Secretary of Stare Henry Kissin- 
ger may he visiting Peking 
within the next couple of months 
to discuss the question. The 
U.S. State Department is under- 
stood to be pressing for the 
establishment of relations after 
the election, though the speed 
of negotiations will depend on 
who the new U.S. President will 
be. 


In order to establish full diplo- 
matic relations with Peking, the 
U.S. Government will be obliged 
to break off relations and to 
abrogate its defence treaty with 
Taiwan, since it will not be 


possible to have a treaty with 
wbat will only be a province of 
China. However, the hope now 
is that certain nf the treaty's 
provisions will be allowed to con- 
tinue unofficially, such as the 
continuing provision of spare 
parts and training for the mili- 
tary. The Chinese in Peking may- 
be expected to close their eyes to 
this since if Taiwan feels itself 
loo exposed it might call in the 
Soviet Union to its aid. 

The American line on Taiwan 
in discussions with the Chinese 
hitherto have been to stress how 
“ patient " Peking has been in 
Waiting- for the implementation 
of the joint communique issued 
at the end of former President 
Nixon's 1972 trip to China. In 
this communique the U.S. 
affirmed that Taiwan was part of 
China and that it would ulti- 
mately withdraw all U.S. forces 
and military’ installations. 


China has completed and opened 
tn traffic a railway across the 
Greater Khingan mountain range, 
the biggest forest area in the 
country, which .borders what was 
formerly known as Manchuria 
and Inner Mongolia, according to 
a broadcast monitored in Tokyo 
by AP-DJ. Peking's official news 
agency said, the railway “facili- 
tates the felling of virgin forests 
in a planned way.” The nmuntains 
also abound in mineral deposits 
, which remained untapped in the 
I past because of poor transporta 
tion facilities. 


Growth in Japan 


Bonk of Japan Governor 
Teiichairo Mnrinaga told a news 
* conference that he is confident 
that Japan’s real economic growth 
in the 1978 fiscal year will reach 
the 3.8 per cent, projected by the 
Government' fast December, 
reports Reuter from Tokyo. 
Morinaga added that the Bank 
. will carry out its monetary policy 
j cautiously to keep prices stable. 
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The annual shareholders’ meeting of 
Daimine S.p.A. tIRI— Fmsider Group » 
was held in Milan on April 30, 1976. 
Tbe meeting was chaired by Ing. Gian 
Angelo Glavazzi. 

Tbe year ended December 31. 1975 
closed with a profit after faxes of Lire 
D.477,716.498 (1974— Lire 4.7S2.496.3S3 > . 
This profit includes a capital gain of 
Lire 4.097.947,466 from the sale of the 
Taranto plant. Depreciation of fixed 
assets charged against income Totalled 
Lire 43.029.831,905 (1974— Lire 

29,229.402.120 », of which Lire 
13.769.061,609 were accelerated depreci- 
ation. 

Tbe Board of Directors' report 
emphasised the fact that in 1975 tbe 
sharp decrease in demand for steel 
tubes was common to must markets 
causing increased competition and a 
drop in prices, and that Dalntine, 
despite this, was able to achieve better 
earnings than in 1974. Among the 
reasons for this increase, there are. in 
particular: a more selective marketing 
strategy both from a geographical and 
product line- point of view and a con- 
siderable backlog of orders on band 
at the b«?ginning of the year. 

Also underlined by the report was 
thfi important part played by exports 
which more than doubled over 1974. 
Exports have become a fundamental 
point for Daimine and entail a 
continuous and significant presence on 
foreign markets. 

In tbe review of the market areas in 
which steel tubes are used it was noted 
that practically all these areas were 
hit by the 1975 recession, which was 
characterised by a general fall in pro- 
duction and by a lack of public and 
private capital expenditure. 

Cost trends were irregular and did 
not fully reflect the decline in selling 
prices. 

1975 sleel tube production was 
S41.477 tons. The figure includes 56,950 
tons produced by the Taranto plant 
prior to its sale on June 30, 1975. Net 
nf Taranto production, comparable 
figures for 1974 and 1975 were 851.46S 
inns and 784.527 tons respectively, a 
decrease nf 7.9%. 

Shipments (including Taranto! were 
SS7.569 tons (912.1QS tons ia 1974; of 
which exports amounted, to 411,858 
tons (211,283 tons in 19741, Sales 
revenues were Lire 496.2 billion (1974 
—Lire 357.5 billion). 


At the Daimine plant, installation r.f 
machinery and equipment for the new 
continuous casting plant has been 
practically completed and slart-up 
trials arn expected to begin within a 
coupic of months. Construction started 
on tbe new medium diameter high 
productivity seamless pipe rail!. 

In referring to the first months of 
1976 the report notes that unlike what 
is happenin': in other countries, the 
Italian economy is giving no short 
term signs of a recovery. Daimine, 
however, reaffirm their intention and 
commitment to pursue objectives of 
continued growth and expansion, and 
express the hope that the constraints 
acting negatively on the national 
economy will soon be removed. 

Tbe Stockholders' Meeting approved 
the financial statements as at December 
31. 1975 and resolved to distribute 
Lire 3,780.000.000 as dividend for 1975. 
the equivalent of Lire 75 for each 
common share oT Lire 500 par value: to 
assign Lire 4.097.947.466 to a capital 
reserve fund covering gains front the 
sale of Taranto plant and to aliocaie 
Lire 1,599.769.032 to the special reserve 
fund. The dividend is payable 
beeinning May 19. 1976. 

The Meeting elected ibe new Board 
of Directors for the 1976-1978. term; 
Dr. Fabrizio Amonini, Dr. Romolo 
Arena, Dr. Enzo Berlanda, Dr. Ing. 
Alberto Calbiani, Dr. In?. Duilto 
Colombo, Cav. Lav. Prof. Giordano 
Dell’Amore. Dr. Ing. Gian ‘Anscio 
Giavazzi, Dr. Ing. Tomaso Liberati, Cav. 
Lav. Dr. Ing. Mario Marchesi. Dr. Lu;ai 
Micchi, Prof. Vincenzo Pace, Aw. 
LoreDzo Suardi, Dr. Ing. Guido 
Vignuzzi were appointed. 

Fifty stockholders were present, at 
the Meeting representing either 
personally or by proxy 29.595.653 
shares equal to 55.72% of the capital 
slock. 

Satisfactory answers to stockholder 
questions were given by the Chairman 
of the Board and the Managing 
Director and Genera] Manager, 

After the closing of the Annual 
Meeting, the Board of Directors met 
and confirmed Ing. Gian Angelo 
Giavazzi as Chairman and Ing. Tomaso 
Liberati as- Managing Director and 
General Manager. 

Ing. Duilio Colombo was named Vice- 
President. 

Milan. April 30. 1976. 
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Don’t you agree, 1976 is no year for the 
status quo? 

More a time for examining existing 
arrangements to see if they can't be improved? 

If so, you’ll appreciate why we’re making 
our 1976 service to Zambia not just the best 
we've ever offered, but the best there is : — 1 

Example: We 7 re now flying non-stop to 
Lusaka in approximately 9hrs 55rains twice a 
week. 

Example: We’re now flying a total of four 
weekly flights (including a new Sunday service), 

2 via Rome and 2 non-stop, with sensible 
departure and arrival times; and fast connections 
to the Copperbelt and other key centres. 

No-one else.does. 

Example: We can now fly your company’s 
freight on a regular Friday sendee into Ndola ' 
via Lusaka in 19 hours. No-one else does. . 

Of course, we know you don’t choose your 
airline simply.for its statistics. It’s a question of . 


friendliness, comfort, persona! attentions . 

So this year ‘our service will be even more 
attentive and conscientious than ever. And We 
pride ourselves that our. food .will reach even- 
higher standards'ttian those praised before. 

What do we ask in return? 

Nothing except you give us a fly. , ' " 
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Tuesday 

Thursday 

Saturday 

^Sunday 


Depart 
London 
1840 - 
2005 
2005 
1915- : 


, Arrive.' 
■Lusaka. 
0700 
O700 

o7oo.;; 

-1040. . 


Flying Time (apprbx.) 


Cm 'a 


10brs 20mins 
-9hrs 55 mi ns Non-stop 
9hrs55mins Non-stop 
llhrs lOmins - ■ 


s 


* Alitalia Flight No, A2279 to Rome, connecting with Zambia 
Airways Flight No. QZSJ7 toLusaka. {Ail times are local times) 


ft: 


Zambia Airways Corporation, , - 
163 Piccadilly, London Wl- . : 

Tel: 01-491 7521 Tele*: -*7127 Zamliiair London 






When you’ve no time to waste 
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reform 


, s; BY ROGER MATTHEWS MADRID. June 9. ! SVStCIIl 

' THE SPANISH Government's published. He urged thal ii ** 

■ : pirhUenl reform package took should be completed rapidly and; By Malcolm Rutherford 
• ‘'^Blither step forward to-day when warned against permitting a pro 1 
^tiiiCones (Parliament! approved liferation of- parties. BRUSSELS. June 9. 

' measure giving freedom. - for In his opinion- bad law could, NATO plans for a SLobn. early 
. I'certiiiu Parties rn organise legally lead to despotism -or anarchy, warning system may have to 


Cost cloud 
over Nato 
warning 
system 

By Malcolm Rutherford 

BRUSSELS. June 9. 


France to raise 
Fr.2.5bn. loan 


THE ITALIAN ELECTORAL SYSTEM 


Constitutional imbro: 


BY ANTHONY ROBINSON. ROME CORRESPONDENT 


BY RUPERT CORNWELL i*.vt«is>. jtinp ». WHEN THE British el eel orate within each electoral college are meaning that a tout of nearly* 

votes at general elections it stays calculated un the basis of the 1m. left wing vote? were vd^h-ri. 

THE FRENCH Finance Ministry ently been only a partial sucoes*. U P late or wakes up the next national census and periodically Thai might happen again, 

to-night announced a Fr.2.5bn. Although the- bond mark.'' morning to learn who has won revised. The 197‘j elections took though both the Radical Party 

(£290m.> slate loan to be floated here has been somewhat sluggish and who has lost, and it has a place on the basis of the 1961 and the extreme left wing 

un ihc domestic capita! market recently the news of the loan new Government within a week, census. The forthcoming elec- coalition of Denmcra.'ia Pm- 


PARIS. June 9. 


. .1 'certu i» parties rn organise legally lead to despotism -or anarvhv warninc svstrm mav have to I un lhc domestic capital market recently the news or the loan new Government within a week, census _ 

. i-for the first rime since the end of while good legislation would iw droooed because the ! on Ju,,e — - 10 hel P finance the was greeted with somewhai The Italian system is completely tions. however, will be based on letaria. believe ;hal the., will 
‘.^be Civil*. ‘War m 1939 ; Voting nulv permit a small number of i maioriiv of member govern [ massive Budget deficit incurred approaching relief by bankers, different. It works on multi- the 1971 census which means manace to. obtain <i quotient 
•• ®aim much as expected with 338 political parties. Sr Lopea Rndo ; moots now beUeve the costs i by ,aM > ears emergency public insofar as the titv is modest com- member constituencies and a pro- more s M,e Fr "- ,s - K1 - '■ nA - 1 — - *- ! - 


. jja-ifatonr. against and £4 who has never previously seemed arp lms hieh 
’ jJ^rieptioris-' "Over 100 Members to favour any Torni of democracy. ’ 

^.tbe Cones did not bother to said that he feared that the I Th f plans ,or an ■■rboiw 
. * J-fitE' deteriorating economic situation) warning and control system 

." - Although the Law can be.dcs- could yet pose a serious threat! I A 1VACS) ^re the 
.bribed as a significant dent In the to political- evolution. I ambitions ever formulated in 

' Sjatem left by General Franco, it Defending the Government's! (he Alliance, as well as the 
■Sg still much .ion early "to' sav legislation. Sr. Adolfo Suarez.: most expensive. It emerged 
rSjicfher it -heralds a Western- who is also Secretary-General of lo-tlay. however, thal Britain is 
‘ jEjile democracy in Spain. The the hitherto . monopoly political: the only remaining firm Euro- 
j£?vcrhhienr is left considerable orgainsalion the National Move- : pean supporter. Even thr West 
■jvinni for interpretation and par- mem. said it was true that poli-j Germans, who had hacked the 
-tips, such ;is the Communists, tical parties brough 1 back bad plans (n the past, are now said 
' • and - Anarchists will memories but argued that the. to be wavering and are reluc- 

-igmairi ou tilde the law.. Every- traditional spectre of hunger; lant to make any financia! cora- 
Jpjig i wiir- depend on how the roaming through Spanish cities , mit me nt until after the general 
.fipyernment interprets the Law no longer applied. The Spain of. elections on October 3. 

N -.jod how the parries themselves to-day was different in its struct Th „ >i o 

■ fettoir. lures. economy and population.; «h c mreitoe oPE Defe^c \ 

"• L-rfhc Cortes -moved on this even- Among the liberties that the | {Jiniltore JJ “JJ* 

; >df« ro debate the complementary Spanish people were asking for; [Jf 1 " m rnn». 

' • Stonges to the. Penal Code. K to-day the most important was 1 0 ;“® rro ^ ,0 J??5 JJ 1 * i 

■ !j„ resoected that they also will be that of Free political association. , Rut ( >°> s £ tvii !< I 

Sssed with little objection. Thus despile the noisy scenes! ° * "L “** “J l h - 11 “ 1 

■•*. ...T^Se/iqr Laureano Lopez, Rodo, a last night when over 30 Deputies) - fo ott . ° f tha * *f **! 

, dormer Franco Minister, said left the debating chamber in I agr f c 1 HienT to postpone a final 

- -aindne this morning^s debate on protest at a Member who 1 decision until December or 

' ’ mpHtical parties that it was still claimed that the preseni Cories' oex ' spring. 

idisi'cujt to know what were the was unrepresentative, the assess- Such a delay uould cause 

- rfjiverninent’s overall intentions, mcnl of the inability df the 'ex- considerable embarrassment to 
- JBtf&e would only be revealed treme Right wing to block the Britain, which tvs cuntiuucw! to 

• •when ihe new electoral law was legislation has proved correct. fund an alternative project — 


torate boiher to do so. -although 


more discernible in man> Although no uihcr loans an I the 'c hr j stjan Democrats, achieve w 


Marchais critieises 
Communist summit 


“ jg ^ -" s » K.iJ7SiS5 


parties and form a coalition “quotient." The distribution o 

Government 

This underlines the fact that The principal economic 
the electorate does not vote for advisors of the major Italian 
a Government it votes for political parties believe that it 
names. The pany leaders forni will he virtually impossible io 
the Government later on ihc abolish the 50 per eenl. import 
basis of the relative balance of deposit scheme on Angusi S 
forces which emerge frenn the when ils original three month 


fund an alternative project — ! 
Ihe Nimrod Mark 2— of ils i 


BY ROBERT MAUTHNER 


(JEuRGES MARCHAIS. the me ftalur-.v 


PARIS, June 9. Ivleclioii-. and on the basis of term pxpires. 


■ heir political nr ideological 
affinities Once the elections are 


- r . [••!. uuvii'ibo .-i.-i j»-^« ■ ;-» < v-. -iiv -lav, ■ Miitclttiis > dvi^ntly f»ver the allocation of I'liri^tian ut-nun-mis ivino 

h W in nSS ■r rench J»ramuiii5i leader, suid remarks war the care he tuck lu Main in the Lower House and \ n dreaita ami Villorino 

ii in uiour oi « joini 'here to-day that there w,is nu point oui how much common senate ic decided, the Presidenl t ninmini Sorlattsi Michele 

purchase of A1VAC.S The Nine lq UWUon of lhL . European Com- ground ilu re -aas between the of the Republic, after hearing Gianotti' ReoubliSn Giorgio 

c7Jlc Pr l7r P ^f ! n,un,sl P arlies approving a com- Communisb, and the Gaullists. advice from his political advisers. La 3 j a ,fa Communist Lueiaiio 

stage wnrre large ■ ra on strategy at their proposed In an obvious atiempt to win chooses the man who he believes Barca and Communist Inde- 

money will be required, if it is conference, for which another Lbe support of former Commun- to be most likely to be able to dependent Luigi Snaventa ure- 

to be continued. preparatory meeting will be held ists and other left-wing Gaullists form a cabinet and asks him to sen ted their respective ecouo- 

The AW ACS programme is in East Berlin to-morrow. Even who had switched their alleg- accept the mandate. The Presi- mic forecasts and policies, 

based on fitting advanced radar the Soviet Union did not think iance to the Gaullist Party he- dent makes his choice after con- j t was suggested that aboli- 

equipment and anti-jamming this was possible. cause they were seduced by the suiting the views of ex-Presi- (| on o[ ^ gcheme would prob- 

detires into and on top of Speaking after a lunch given personality and policies of its dents, party secretaries, leaders ah |_ rfpi-rinra. 


entereed at a Press conference 
in Rome tu-da v at which 


oris 


Oill 


" . TRONOH MINES, UMITED 
.. . (“TRONOH”) 

% AYER HITAM TIN DREDGING UMITED 
. M. r j (“AYER HIT AM”) 

l -.- ' TFjffi' SIJNGEI BESI MINES, UMITED 
- : (“SUNGEI BESI”) 

• PROPOSED RECONSTRUCTIONS 

...j 'te ‘Shareholders in the above Companies (“the Companies"! 

’ ”hive been informed in -recent Annual Reports that discussions 
■' T^javpljeep taking place with' the United Kingdom and Malaysian 
• authorities with a view to transferring the control of the 
' ; Companies -to -^lalaysitf. This would make investment in the 
?■ . Companies more attractive, to Malaysian*, and would encourage 

r t‘T r anp - increasing local participation in accordance with the policy of 
_ ‘ - the -Malax sian Government To that end the Directors of each 

j> 1 the. Companies JnlemL iudependently. subject to certain 
1 - f- - tt ,i6eut5 hemg dbtamar*bff.h satisfactory basis, to make recom- 
, ■ i'. nieudations for its reconstruction which they believe will be 
• ;J P in' the oi-efal£ interests- oT share h'o lde rs. The reconstruction 

of each Company would 'effectively result m the shares held 
I ■ ■ nr? r by United*. 'Kingdom -residents being exchanged for foreign 
currfinac^stjeurities which, subject to and in accordance with 
United Kingdom Exchange Control regulations, would, in 
r .- nortnar.cScdimstances. be eligible for sale with the benefit of 
i-thW-'investment currency > premium, to the extent set out below, 

■ ■ >■ and wanM J - fa .hb .way diminish the Tights of . existing share- 

- y hSdeCs or4Buteihe assets attributable to their’^hare®: 

.: .i:-, Jt Jfi-intenifed"to effect the reconstruction of each of the 
..- : ^Cpinpanies -i65ependentJy by means of a Scheme of Arrange- 
. - - ,i mem-. under nSeetion 206 of the Companies Act 1948 I" the 
I - rSchen»*)» particulars of which are expected, subject inter alia 
. .. 1 1? tn Ihe-. consents of the Malay’sian authorities referred to below 
i w be posted. lo shareholders in July 1976. together with notices 
..I ^oohvenjng naee tings at which their approval of the Schemes 
'-.will -be sbughL. Subject to such approval and to the sanction 
. 1 n'of: the CquxV the 'relevant Schemes are eSpecied to become 
i p«ffcetive;iu>- Uctbber J976. Under the terms of the Schemes. 
.If be shareholders of the Companies would exchange their shares 
. ■ ,-ifo'r-an' equal' number of shares inr oew Malaysiazz Companies. 

' : -wuii "the effect that .each of the Companies would become a 

v wholly owned subsidiary, of -a Malaysian Company . and all the 
{ ,-jhares iiLlhai' Malaysian Company would be held by the 
i Conner -shareholders ■ of. the subsiifiary. _ • Applications would 
- ; ;^ie-mad'e for the shares in the Malaysian Companies, to be 

• ' : listed, on. The. Stock Exchange. London and The Kuala Lumpur 

• • -! i^filtock Exchange Berhad and the Board of each Company would 
• '! . npt,takie;auy steps to make its Scheme effective unless it was 
' - j j fetisfied'thal the. shares in the Malaysian Company concerned 

. would\he so listed.. It is the -intention of the Board of each 

i'^wnpaBy to- apply at a later stage for a listing on the Stock 
r^Exchange of Singapore Umited. _ 

■ is^inrended to transfer the residence of ‘each Company 

' rfrow.. : y»$f. 'United Kingdom to Malaysia for taxation and 
' ^Mxchange : 'control . purposes if" the Scheme applicable to it 

• ' becomes effective; the - control of each Company would 

Accordingly thereafter be exercised in Malaysia, with corres- 
: ponding changes being made to the Boards of each Company. 

’ ^kshcce^iry consents in the United Kingdom For the transfer 
. •of.- each: .Company's residence for taxation and ■ exchange 

jcoBtrol -.purposes have been given in principle .and-the appro- 
: \ ^pfiafe, consents in Malaysia are being sought. The proposed 

■ sysccp.struefian of each Company t$ dependent upon these 
' i r^oTjsenfil -The Malaysian Companies would also be controlled 

• 3- rlfciay six and the majority of - their directors would be 
-- •; !%alayBi3ti -residents. 

isSf-i If the 'Schemes, become effective, 75 per cent. of the pro- 
. cfledi' of . the eale of ihe shares in the Malaysian Companies by 
Vailed Kingdom residents would, subject to and in accordance 
with United Kingdom Exchange Control regulations, in norma! 
circumstances qualify to be treated as investment currency 
*1 "^^ch currently , stands at a net premium of approximately 

*nm The Bank of England has today issued Supplement No. 32 
^ V*** ..to the Notice ECS, which requires tbaL'as from the ciose of 
business on The Stock Exchange, London on 9th June 1976 
; until each Scheme becomes effective, all purchases of shares 
’ in the Company concerned by United Kingdom residents from 
uon-residents should be made with investment currency or 
■ with \he sterling proceeds of a sale of investment currency 
; to a United Kingdom Authorised Bank at the curreni market 

- .. rate in the official foreign exchange market. However, as th'e 
I ^sharc&of.none of the Companies have, by virtue of Supplement 

,'i 32. become foreign currency securities, the proceeds of any 

. J jjwiies of such shares during that period by United Kingdom 
i f-iesidenis- to -non-residents wfl] not be regarded as investment 

■ -! currency. _The. exchange of shares iii the Companies for sharcB 
. ' . J tjfe.lhe mew Malaysian Companies under the Schemes will not 

SSKe rise to' any requirement for a United Kingdom resident 
' -i rfo. purchase investment- currency. 

On the day on which each Scheme becomes effective the 
j uBank of England -will issue a further notice advising that the 

• jj ^shares in each Malaysian Company are foreign currency 
£ - securities for the purpose of the .Exchange Control Act 1947. 
s and" should be dealt with under, the rules appropriate - 

-"I t4?-? u ch securities as set out in. the Notice EC7. All dealings 

■ United Kingdom residents in shares nf the Malaysian Com- 
^pany concerned must thereafter be conducled through a stock- 
^.orhker or 'other Authorised Depositary whu will ensure that 

’• -fa levant "Exchange Control regulations are observed. 

' : Charter Consolidated Limited (“Charter") Is beneficially 

Uniecestfid.in the issued share capitals of Tronoh, Ayer Hiram 
j.Dnd Sungei Bwi to the extent 'of approximately 29.7 per cent. 

.*■ ; - -16-4 per! cent and 6.3 per cent respectively. Charter has ^agreed 
-Witb-an investment holding company controlled by the irovern- 
ntent of Malaysia. Pernas Securities Sdn. Berhad i“Penws"l. 

^ , to a transaction which, subject to certain conditions, envisages 

- disposal by both. Pernas and Charter to a new’ Malaysian 
i,: r|mnpany..New Trade winds Sdn. Bhd. (“New Trade winds’), pf 

’®*aws- -to- certain Malaysian companies, principally those 
t ilflv * n 8age'd in the tin mining industry and including, in the case of 
| l/I 1 -v Charter, the majority of the shares which it would hold in the 
L** .^^alaysian Companies: in exchange. New Tradewinds will issue 
i ■ ’Wares in if? capital to' Pernas and Charter in proportion to the 
i attributed, by them to Ihe shares which, each-will contn- 
. ~i which would result »n New Tradewinds being owned 

’. "I -liy Pernas and -28.65% by Charter, . 

Considerarion. is being.- given to the declaration ofjbvi- 
■ . By -ffie Companies before the Schemes -become cITcctive. 

. : ^-^Vrther. details will be set but in the documents giving 
i ^partteuijirs pif the Schemes. . ' , . 

x J?: Ch’prtu’-Qf this announcement will be posted to tne share- , 
. i ^.."wflers of-.etich Company as soon as possible. 

:? ’’ilBhife Buildincs - bv order of the boards 

■ * ■ C -Fetter Lane - ■ for and on behalf of 

■- 'tbhdon v • . CHARTER CONSOLIDATED LIMITED 

• EC4A 1HT * -• Secretaries : 

. ' £j| 1976. . . J. 8- Kertel ^ 


Christian iH-murrals Nino 

AndrealU and Villorino 

Colombo, Socialist Michele 

Gianotta. Republican Giorgio 


. is full of more or less apocryphal 

economic s toriM or shoes for the right foot 
l, ‘ being distributed Vifore ihc 

ie ■■mV tn elections and those for the leTt 
Dssioie to f 00T aftenvards, or of polilici.ms 

AniuTii promising grants. crediis. 

5 • pensions, and other favours tu 

ce month | r , ca | m;w hine bos<es who ran 
deliver Iht- preference micj, fl r 
. i • u enlire fjmilies and groups, 
it winch r ’ 

s Nino H tJ> also at ihe level nf the 
Villorino preference vole that the real 
Michele power nf the CathMie Churrh In 
Giorgio influence Chri«nun Denmcra: 
Luciano voters through the advice of the 
isl Inde- parish priest is mosr evident. It 
euta pre- is a very unfortunate Christian 
re ecouo- Democrat who falls foul or the 


equipment and anti-jamming this was possible. cause they were seduced by the suiting the views of ex-Presi- (j on o[ sc fteine would prob- 

dences into and on top of Speaking after a lunch given personality and policies of its dents, party secretaries, leaders abJy , 0 a raDi| | deteriora- 

Boeing 707 aircraTL Its chief by the Communist Party for founder. M. Marchais said that of the parliamentary groups, and {ion of both lllebra and ^g 

merit Is (hat it would enable foreign journalists, M. Marchais 0 niy the Communin' Party stood other experts. Unfailingly since balance of ua>-ment« si i nation 

Nato to see well Into the Soviet made no secret or his scepticism ( or national independence and 1947 the man chosen to try to Mneh uil , denend on the 

Union and Eastern Europe and about the conference. After grandeur. form the Government has been a ri PCTe< » n r confidence following 

especially to delect low-flying referring to the differences which The Cnnimunist ]ejlder ._ aDDe3 , Christian Democrat, because that 7hTju ne T eieri ions but n 
machines. existed betwen the various Com- ‘. n . e t-nm mu n isi leaaer s appeal , , . , . frir aI1 “e June elections oui m 

^ «” - - «ch aircrafl U ^ WSS 

IS “JST'SS* 22=22 S .• .5™ - -WSS! 


Nato to see well Info the Soviet 
Union and Eastern Europe aDd 
especially to detect low-flying 
machines. 

The cost of each aircraft is 
put at $U5ra., (bough estimates 


For the Senate (he voting age 
limit is 25 years. This means thar 
only 34.9ra. (as against 40.Sm ) 
voters are eligible to elect 315 
Senators in 238 Electoral con- 
stituencies. The Senate also in- 
cludes five life Senators and two 
ex-Preidents. Its seats are dis- 
tributed on the ba=is t*f u highly 
complicated proportional repre- 
sentation system. 

The difference nf voting aues 
between Senate and Chamber r.f 
Deputies is sutnificam The lower 
voting aae is considered tr. r,<> 
one of the principal reasons in.- 


-sir,- zsrz — .««« w. ^ « 

ssi. B «s» % jsa^nSdSs 3 nuraber of s r w 5sr,„ ; r tzx 

arn,. .to, tea* !” m“ MarcS who on« osoto SS? p'Jik-y RoolLr SS5S S 1 '^" PtSTSLV ’JS?" The Kemainders are then oF the young are believed in 

excluded ground equipracnL emphasised the need to respect from Moscow. ’ * " f of rt JJ ie th^rS" s>-phoned off and pooled into one have voted Left. This raises tno 

It had originally been hoped the independence and specific Th P PrwHa irririp tiBTier , hl , m.KiilLc ^^iri cHii SLp a hPt bi S national constituency. At possibility that the Senate will 

that almost all the members personality of each country’s , ' J ’ ij?? P“ b i. , u an ®’ awi this slH ® e lhe 10 per cent ’ or « e raQre Conservative than the 

Qf the Alliance would contri- Communist party, added that the h 101 ? **!!!*** so of seat5 which have not heen 5 0Use of Depunes 13 tht ' 3ew 

bute to the costs, even if they French party "categorically l C ?r- e ' 1 • rinnl allocated in the constituencies Parliament, and this might be 

did not all acquire their own j rejected" any universal model JfSfL'i!; G5o ' ann * I f. on ®* ® C ^J' ,5t,a i : on the original quotient basis sufficient to give the Upper 

.airerafl. . The mew mow is Uiat lorXommunism . S2“ d £1"^ ™ SSSSU'TdUtoT.Dd Z- thhn 'divided into, the »®re- "2«! * J'M? 


lU lUdAC. nnmominn 

But it often happens that the . E 


has become much more Nato- Armed Forces chief of staff Gen ™ an nr, B nalh chosen tn trj to accord j n g l0 number of Senate was marginally more u> 

orientated. This policy was a Guy Mery, believed to be shared {g*™. a ,„‘\ hnn .! quotients each pari v obtains. the Right than ihe lower hou so. 

complete departure from Gen. dc by senior members of the „'r B • m? . ennose in order to limit'the prolifera- Bui the forihenmine elections 


tributed between the parties Even in the old Parliarnem the 


Gaulle's ideas on the subject French Government. 


another Prime Minister Desie- 


ln order to limit the prolifera- Bui the rorihcommc elections 
tion of parties the electoral could widen this difference to 


support there is no hope of a I tude to the new direction taken- It was the first major Soviet w,„ noric thal fhtt remaining seats are then dis- Uon. 

Nato solution. . 'by French defence policy, which reaction to the views of French ’* .° ,r „° t „ tributed between the parties Even in the old Parliarneni the 

Snzeestionsthaiihe Germans I ha ? beconie much more Nal °" Armed Force* chief of staff Gen r" II"", ,J, C according to the number of Senate was marginally more to 

are tosSttog on U^ prS orientated This policy was a Guy Mery, believed to be shared h« quotients each parly obtains. the Right than ihe lower hou-. 

to huv tLJraan tanks*™ pari “mjdete departure from Gen. dc by senior members of the f™ s ^ nr Pr ^ Jjf* J® In order to limit the prolifera- Bui the forihenmine elections 

of a packITc dw? ha“e not ! G ™" e * jde « the subject French Government. he a] , Prn ii tion of parties the electoral could widen this difference to 

been P officially confirmed. ; wb |C h were based on Frances «.<eneral Mery said France J. ',' ‘ n l„n iJ.p n ‘l« stale that to gain represen- such an extent as to give ihe 

though obviously any U.S. ;*j°° | P ,ete independence m needed a “wider zone of J®* JJJjJJJJf.* 1 “JJfr !}~LX tation a part yhas to obtain at Senate ihe possibility nf denying 

ntovifin l his direction would jg efence and . ^ **«*>; security ' in Europe and thal r'w toft one fuff quofienr in one o vnte or confidence io 3 

Se he German 10 financial F ™ n ? ? b ,^ P re P a «d for an French troops should be ready 2 h “SLJ 1 a I constituency and at least 300.000 menr commanding majority 

nSitUmZ attack from all directions which to fight alongside ihe.r vo,ps nationally. A. the last in the Lower House. Under 

AW .. r . nlan SL£? * bad *l waaft SU P‘ a,, «« m the first battle if war "J general election In 1972 the Pro- the parliamentary rules bmh 

tnc AM ACS plan does ported. broke out with the Communist ''Ceks or negotiations are j p , ar j aD Unltv Party fPSIUP) legislation and votes of c-onfi- 

"5?«L Britah) _w) 11 have 10 Indeed, one nf the meet sir*- countries in West Germany. “..T" 1 .’ i 3 i„ed 650.000 votes nationally dence have to he Snro-ed l" 


choose between buying a few 
of the U.S. machines for itself 
or going on with the Nimrod 
programme under Hawker 
Stddely Aviation. Nimrod Is 
admitted even by the British 
to be Inferior, but is better 
suited io maritime reconnais- 
sance. which forms a large 
part of the British mission, 
than to reconnaissance over 
laud. 


W. German capital 
export growth seen 


BY NICHOLAS COLCHESTER 


BOW. June 


Defence Ministers of the 'THE PICTURE of. West Germany from 1971 to 1973 chietly because ime under which T»a v has been 

ten-nation Eurogroup^ mean- | becoming an American-style of portfolio investment related to o„vvm«ri with brief interludes 

while to-day held their tradi- I economy exporting capital rather currency speculation Vet this 7- ^ iors j 

lional eve of Nato meeting, i than goods emerges strongly in situation was reversed in 1974 VL'' L.H,, ,h D 

but K is notable that much of [a new study by the Dresdner and 1975. partly because German , J . 

their, work on weapons pro- Bank of long-term capita/ inflows direct investment abroad has .1 7,^ c 

cerement is already being \ and outflows over the last 25 grown rapidly and has out " t 'JtL-ApLlt *- n * * n 

transferred to the newly j years. The bank's latest economic stripped industrial investment bv "*f ra . a, ®" ri j; 0f sear.^ t>ut m 
.formed European Programme quarterly shows up the capital foreign companies in West Ger Practice tne Lommun ist Party 
Group, which includes Frauce. deficit that has re-appeared in many. In 1975. for instance. Ger bas ,ria . 'J clear utat before 
Mr Rov Mason the British 1 11,6 German balance of payments many sent DM5.2bn. in long terra t0 j® 173 ! j u - G °Yern- 

DefenceSecreiarv may bare last tu(o years, and ii funds abroad for direct invest- «ould make all posable; 

m niicc tbo reel nf the week's predicts that Jong-term capital mem purposes while foreigners ^fforts to cobble up a much wider 
me^nK h«an« of the sports will continue at a high moved only DM2.5bn. into West ‘ Government of broad national 
meetings oecause oi im. ltve| ° Germanv. unit3\ open to all parties from 

•'.absence' of pairing arrange- : The Dresdner Bank argues that fhl ? Liberals to the Christian i 

ments io (be House of Com- , The report breaks down the Jhjs (j . ler (r ^ nd ^7, ^nUnhe ii Democrats. j 

moos. .contributions to German capital ih-,i th.-. , n Carm-m Rm even thal rinp< not pvhaini 


formed a* a rrarplv tomnonrv ,r,ai!au rariy iroiun ami ivies u, cuon- 

-xpedient to tide over the sum- * 8, t D f d , B . 50 ;“° »® te * *?“ have to be approved by 

merholidavoeriod or some other bl,t t0 reach th ? e!e «o ra i hoth houses. Diffenna majorit.^ 

snecial event Post war historv P u o tient ,n an y constituency. It could cause a constitutional dead- 
is sfuded with the-s»» so called there fore elected no deputies, lock . 

“basking” Governments while two other left win? Not surprisingly inc Cr<:n- 

The most likely immediate out- £ r °ups. Manifesto with 22n.0fin munist Party is in favour nf a 
enme of the elections is a pm- vore S- snd the Workers' Political series of cnnclilutinna/ chanye 
fenced and diffcult period of Movement with 120.000 votes, among which reform of the 
in tor-pom nesotiations. partiru- wergl below the national limit. Senate has a hich priority 
brly as the nre-electora! stance 

*»r the Socialist Party is to ex- . ...... ... 

''tilde the possibility nf another COMPANY ANNOUNCEMENT 

lOnire-l/tft ryne coalition of the 
tvne under which T»a]v has been ^ dMUlfc w 



j tofli? bU in 0 H^!nnnwC m a a „ n H fceN i ‘hul the climb in German 

J inflows and outflows and shows . h ... ,, ua , KoJ 


But even that does not exhaust 


HIBHVELO 

STEEL AND VANADiUM 
CORPORATION UMITED 


(Incorporated in i he Republic of South Africa) 


inflows aod outflows and shows eVportVhas' "wfirtVlimh now all the possibilities as the multi: ,.. u Th h e ° f ^ ^ c »wb« Lim> : ,d 

that whtie the net flows generated , hil , ,;,. rnnan tt3g ? s ar> . amoaP parly svstem also provides the ( Hl 8 hveJd » wnounce that agreement has been reached >n princisle 
T|' P tbe ri1 *, a ? P rlva,e- | tocinr , ht . hiahesr m the world, and that theoretical possibility lo form a for acquisition by Higlweid of the Anglo Air,?ru:an Coroararioi. 

■ OW0r TOr minT. 0501 ® e rh r,el b ^ en ->s l \V , r- there will thus he increasing em vjrietv of other more or less Group’s 65 per cent shareholding in Transallo/s i Proprieur. i Lin-.. ted. 

those 5 een era led br the Dub k ?hi,i * 0 " : ™ i " K,M W ***! 1 toionor.'iry solutions. These in- Transalloys " I. a producer of Manganese Alloys at Witbank. Tran^aal. 
XT • ■ ”““rf SMfraiea oj ine puoiic aruues thai Germany is also elude, for example, a Chnstian 

|— | llf'lO'QT'I 51 II j S 01 *** n ,. v Cn being encouraged tn invest Democrat-Socialist coalition and The proposed arrangements will involve rhe issue cf 3 120000 sesres 

iUli niado* H«*co n t riiuft ions 1 ™ : o inlfr- ;,hr °ad , oul of ,f Mr f ^! r ‘If ra ? « variety or other minority coali- in Highveld in payment for 7 020 000 shares in Transalloys on the basis 

n^tiona^organisations^nd. more nv. li0n S wh0Re Sta ?> li ? «»“ ** of lOO.Highveld shares for every 225 Transalloys shares. This will necss- 

coun tries This public outflow Son' o?YoiS C ™m capfuT^ouTdl^Tp' 1 wTtbTd j‘ ia “ a " ' ncre “ e in the sl,ar ' of Hi e f "’* ,d - 

By Paul Lendvai contributed DM36hn- of the net r/rm! Communists and other parties. Highveld will not be entitled to dividends on the Tran sal Icy; chart; 

iOPtUl outflow Of DM4Ibn. U.., 223^-1.“ <SS?o I"' ‘SS.' £ » ■«««« °> ** P^* « **> June 1976. and the Highveld 

THE miNOARlAN Govern- j ggS? 1 ^ haS S enerated siflce financing It cite, the contracts JaS.^ of 'tof fucre«ed" moMlsS shares iss ; ed h wi '' not . rank *° r a .? y d ' V J d h en , ds ^ m3y be dsc ' ired in 
ment has decided to increase i ^ ro sup »\??™" Wlth of the ItaUan electorate, as ex- re ‘P*« of lhe ? nkn c»l year ending 30th Jure. 197t>. 

«kp nnwers of the trade onions i the private sector Gennany po'^cr plHQts os an esrjiiTiple 01 (n ffje reEionel pl^ctions e .. . .. » , . ... . . , . . . . 

toe powers gi iK iiaw ctrnne canilal inflow thi<. r . \ .ul! FuI * details of the proposals will be circulated to shareholder; a; 

at enterprise level. According expenencea strong capital mnow im.. j ast vear an ^ on other occasions ... 

to a decree just published : 1 such as the referendum uphold- soon 35 P OSSIDIe - 

local union leadership and the ^ • w r* T^H ins the institution of divorce. t , 


Power for 

Hungarian 

unions 

■By Paul Lendvai 

VIENNA. June 9. 
'THE ’ HUNGARIAN Govern- 
ment has decided to increase 


Full details of the proposals will be circulated to shareholder; a; 
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to cotiect've bargaining agree- ; mechanism which leads to these 

men is hul also when fixing 1 BY OUR OWN CORRESPONDENT BO.NN, June 9lb. cum plications. 

Individual basic wages and _ When the electorate voles on 

granting extra leave, social or : THE WEST GERMAN Govern- Last year when the problem of j ut . -_»o and 21. it will vote both 

housing allowances. . ment to-dav confirmed that it financing tne. German Govern for ihe Chamber of Deputies and 

To protect union representa- ; had- after consultation with the nn-ni deficit seemed more daunt- the Senate (as welt as for Citv 

fives from retaliation by man- 'Bundesbank and the Swiss ing than it does to-day. the Gov- Councils in Rome. Genoa. Foggia. 

agement they cannot be ; National Bank, arranged to eminent made it clear that il Bari and the Sicily region, which 

dismissed or Ira nsFeired with- [ borrow DM 750m. from a cun- might gu abroad for credit lo are not discussed in this article), 

out the approval or the higher ; 0 f the three big Swiss take the pressure off the German The electorate has a choice of 

orders of the untons concerned. I .banks. The chief aim of tbe money market: indeed it did so seven parties already in Parlia- _ 

Henceforth, disciplinary pro- ; j 03Q 1S l0 apply downward pres- to a marginal extent Although meat plus two new would-be TLbO 

ceedings against a h* 110 ” SU re 10 the Deutschemark value to-days news is a sign that this entrants. The existing parties are I ||fld 

representative or shop steward of lhe Swiss franc . readiness still exists, it is clear the Christian Democrat (CD). tamnuzB* 

are subject to approval bv the Flrst detai]s of the 10 aii be- that tbe Swiss borrowing has Communists (PCI), Socialists ■ vendor 

higher union bodies. ThH j eame known last after tJie much more to ; do ^wttb currency ( P sn, Neofascist Movimento meetZurtc 

protective clause remains iu |R , National Bank had speculation _ than with any Snciale Destra Nation alp (Mri. 
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poRticklly taler “tto^stoce. In Currency. The Swiss credit to As a result of the credit and Radical Party (PR) and the ex- 
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act mere?v as ^o-cailcd trans- : 31 months and a fixed interest measures by the Swiss Central craria Proletaria (DP). 
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BY RAY DAFTER, ENERGY CORRESPONDENT 

THE WAY appears to have been the oil to be treated in two merit had been reached within heads were based on platforms 

cleared for a compromise deal separate terminals. a couple of months the Govern- which formed, in effect, “ a piece 

in the dispute which has Hopes of a compromise rose raeot would have been forced to of dry land." 


requirement down, 
£ 160 m. on last year 


By Kenneth Gooding, 
Correspondent - 


thrpatpnp.il VhP^FonOm yesterday after s meeting of the intervene. Up to now. however. Speaking at the World Gas 
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BY MICHAEL BLANDEN 


v"I , * . Tc.T’ Council. U supported the con- the Department of Energy has Confejenci, Mr. Goldman said 

voe oil terminal in the Shetland cept of the scheme by 13 votes kept out of the dispute. that as exploration spread into jjigHER CHARGES for cns- 

ls, ands. to three. The terminal will play a major deeper waters, platforms ceased in m pit. nf I.lnvilc Rhuli ara 


BY ANTHONY HARRIS ■ - 

■ STAVELEY INDUSTRIE! 

THE Central Government bor^ taken are not expected to emerge g^nts totalling 

rowing requirement for the first at this stage. £794.000 from the 

two months of the present Enan- Consolidation Fund revenue industry under tfie 
cial year was £i.03bn., £l60m. as a whole, at £5.l39m. for the industry Sid scheme. : ■ 


Islands. to three. The terminal will play a major deeper waters, platforms ceased "m “ of LJoydTBank are le £ ? an *■ “S ‘ 1 2 ?° u P J£ means j 5la j® ,ey 

The Sullom Voe Association. The Council and the oil Indus strategic role in future energy to be practical. likely to be announced soon. ’W**, but the Consolidated Fluid h «jher than last year the same getting around £lm. i 

comprising representatives of .trv have been deadlocked over supplies for Britain. By 1980 it Two major choices were avail- f 0 n ow i n o the increased tariff's deficit. a more reliable indicator percentage increase as that . for Government money 

the oil industry and Shetland the storage .issue for many is envisaged thar the two pipe- able: complete underwater pro- dy Dnbltshed^Barclays of revem « a " c L. e ! pe J& tnxfi expenditure and deficit. - ft offered to industry. ; 
Islands Council inoet wndavMo month5 and the dls P ute looked lines will be handling about 40m. duct ion systems or using a and nJiiom wStoinSr trends, rose by £78m. to J853tn. fhe National Loans fund^transao Prcvlous^artanged ai 

innSdir^h? VjJki like threatening the future of tons of oil a year - eqlivalent floating base to carry the Noy^ 0 ™ 1 , ttfSjSSte m ^ The figures are regarded In the tions which are erratic Erom to 016,000 under the • 

consider the latest suggestion the ten?li03i which will be the to about half Britain's present majority of process equipment the Pri ce ? Cduin£rion! Cit y “ *wiw m with the; month to .monthi which produced menfs foundry asi 


aimed at breaking the deadlock biggest of its kind ir» Europe, consumption. 0 Overcapac 

over oil-storage facilities,. costing between £400m. and • \ Shell executive said yester- industry tha 

Oil companies could save over £500ni. day that there was a need for modules — the 

-Jim. it me oe_.il is acceptea. claimed that the offshore industry to search incorporating 

l no rnmnrftnf.cp ir>vni\r»c cirtP'inn * ■ mm. ■ i „ * : 


. , th ^ 1 City as being in line with the month to .monthi which produced naenfs 

9 Overcapacity in the British month. Ttaev KKdTrtaes l» Projections made at the time of the smaller total borrowing re- scheme... • 
indn«trv that builds offshore! J5J the Budget In May there was quirement. As Dr. Adolf FrankeU; 


foundry 


between f400m. and * A shell executive said yester- industry that builds offshore ^ applying both ae^ Budget 10 was quirement v ' - As Jl Dr ^ Ad ° 1 / £ ran ? rt -' 

day that there was a need for modules-the prefabricated units ^ aud to ^rnorate eus- 80X1,0 reduc ? on 1X1 both measures There was a sharp fall m lend- mg director of Staveley 
in panics claimed that the offshore industry to search incorporating production or tomers , of the deficit mg to nationalised industries out last mght. this 

md storage was too for “ another operational mode " accommodation facilities for off- Nq fartber details or the The rise m Supply Smctep and lqcal and harbour authorities *y r oupji!Lbe^u 
id that he geological to exploit deep gas deposits. shore oil platforms— will last five bank - s p , anfi been re . pendimre—the current spending hut the cort of- interew on the £J5tu. J™ 


>p. I . ■ i»ii cum puiiiu^ crauueu umt iug uhwuic iiiuusu; iu whilu iuwik»>«'*“s r-"--— — -- lomers. the deficit ing to nationalised industries out last night, this 

The compromise involves storage u n d “ rO[ . 0un F d stora e was too f 0 r u another operalional mode" accommodation facUities for off- iJo farther details or the The ^ ,n Su PP ly Service ex- and local and harbour authorities, the group will be u 

bem? provided m surface tanks. S5S*and thSt he geological to exploit dip gas deposits. shore oil platform win last five b ™£ s have bin 7e penditure-the current spending hut the cost of -Interest on the £15ni. from ite own re 

S hCr cn, S! h d “SinJf structure Of the island mi S htnot Mr Eddy Goldman" bead of to ton years, according to Gorton t“ iadgTog by tie * Parliament-was 14 per National debt rose by ei27m in these twpareas over 

de-anded h * he suitable for retain in| bulk field engineering, drilling, pro- Young, manager of Redpath ttern adopted by its com- «DL bwher than id 1975, com- the two monttia, asm In line ^^ ^Yd^har the I 

in return ih<. oil rr.m-- a ni«H MuanUUes of crude. duction and transport with Shell Dorman Long (Teesside). peiltors, they could indude pared with a Budget f forecast of with the Budget P«>i«rtinn i«rf 'an He said that The \ 


de^'anried n " imi I^uuum^ uuixv UCIU uiiuuifo, pi 'Jr 

in reuirn tht- oil cr.nr anies MuanUties of crude. duction and transport with Shell 

are likelv to concede a “siani- air - l3n Clark the council's International Petroleum (Nether- 


As in the 


peiltors, they could indude P^ed with a Budget forecast, cf with the Budget projection o f an thal ., th * 


fif-ant shifr '' in their attitude ch,ef d»culivf refuted a sug- lands), said in London that pro- industry there had been early 
towards treatment facilities gestinn that the compromise was during gas from fields tn waters overestimauon of the 

H i- i.tpi. ih-4i iiritUh a result nf Government influ- more than 1.000 metres deep pre- North Sea market and this had 
ll it li l»e»- UlAi unity n .. v.i \„a tn •> ma«ive innrpacR. in the 


rig construction Ik aaces in y minimum an 8* per cent, rise for the year increase in the cost of debt serv- machine t° o1 

had been early uJjS* r^oire? for personal « a whole, but this was expected; ice from £3 56bn. to £4.9bn. for Asquith ■ ; 


Pptrnlr-um Vine ra tor For the cnee. • There has been no sented new problems. led to a massive increase in uie 

Nioian pipeline and Shell pressure from Government While present exploitation scale of demand for module con- 
operator for the" Brent pipeline' sources. They have not issued was conducted in the relatively struetton. 


North Sea market ana uiis aau banking and higher charges for 
led to a massive increase in the individual transactions. 


At present, personal cus- 
tomers of Lloyds have to keep 


will accent the urincinle of a any instructions or veiled shallow waters of the Continental There are ten yards in Britain ^ average balance of af least 

single treatment plant, handling threats." shelves, the similarity with land- at present able to build more £|qo jj, their accounts to 

oil from both pipelines. At As reported in the Financial based operations remained, in than 400 units a year—equai to q aa nry f or free banking. For 

present, the companies plan for Times od May 26. if no agree- that equipment, plant and well the expected total world demand, customers who do no! meet 
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this requirement, the bank has 
a sliding scale of charges. 

This is among the most com- 
plex at present tn fhe clearing 
hanks, and it Is thought Lloyds 


customers7o**be allowed free ] SXI1 ce some economy measures the financial' yew. worMn^ fl a f , ott..bJring t " 

themselves with orders belt 
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continue atthis tempo 
. the upturn" in demand 

• j J ■» . a' ■ -I .the minimum 'of 

its CiC?tfl!er network ^Sfitsfrorartbe.machin 

operation? would - rise \ 
' cantly this year and next, 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDEKT Dr. Frankel This 'has 
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Vauxhall to reduce 
its dealer network 


could lake the opportunity to VAUXH ALL'S DECISION to trim the dealers leaving the franchise resource? of -its own To 


simplify ifs tariff. back its sales outlets, by almost will be small concerns. - - merit and development hi 

The Increases will follow ioo will open up new oppoN, ' There is no doubt that similar TJ.1L machine . .topis 
shortly, when the 28-day period tunities for foreign car manu- -reorganisations in the past Tiave “The assist an deft om the 
during which "the Price Com- racturers seeking to establish .'given importers the foothold . In ment. of industry, wi I i.ep 
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mission can raise objections to dealer networks In the U.K. . Britain they needed.;. Some Im-I company . to .expand; 


By Terry Wilkinson 
THERE is a strong possibility 


BY PETER HENNESSY, LOBBY CORRESPONDENT 
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proposed rises pnns. The ‘Vauxhall plan, which porting organisations ' are still accelerate this programme 
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M ,_ T - r annoanced a doubling of fhe beginning of next year, will bring expand and consolidate tfreir period, will take ‘fie 
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r which ^nr U Hmndation a ^ at t0 a mlnl,n,,ra of outlets . At the same time, though, 1m- towards the cost of'^uw, 

r which applied for or an average of £200, as well It comes hard on the heels of porters’ prospects have taken a equipment and t) 


New Town Northumberland. r’ m - e “ ,u □ i- a special increases in O ross pay in me tn? ena or April, win receive as uf f j nR t j, e charge for cus- a reduction in the Chrysler, sales blow from the rapid devaluation improved plant 
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'Labour Party over the Govern- a child benefit of £4 a week I contractual obligations under lo , 0 _ a t : me for ^.k. be ^ f 0 lln w «i hv a «•**,»*! Fspuirorc hou, enn Hmiorl la in!l tWa" nnrt nf ilaeim 


quick decision on the own patty’s L n ^I^L°n^r otSS A J hild hc " efit T Df i4 3 Hf k SKIT 2SKL 70 Hr «-* - * V to. hr' with^ b^" foHow^“ by“ r^BuS facturers^ W contKSd ffiSrt rt dSgi? 
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In thp hind* of rereivers for a year and could not be con_ cent ‘ F amounts duei . Nat West has also raised ihe dealer Franchises. .. but. profit margins -are being machine tools;.. 
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dealer franchises. .. but. profit margins .ate being machine tools; -.. 1 ... 

Over the last decade British trimmed to -such an extent- that The previous! y-arrahged 
manufacturers are reckoned to further expansion will niot be dry assistance money is 
have reduced the number of easy. ' nsed to accelerate the de 

dealers in iheir franchises by Vauxhall. which shares 38 .of ment and investment. progr 
abont 50 per cent. This reflects its outlets with Opel, the German in Staveley’s fonpdries 
both the rising stake of imported arm of General Motors, is 1 aiming abrasives group. , 
vehicles in the U.K.— which was to increase throughput per ■ " - ' 

a highly insular market until the dealer substantially ^ver the V 
mid-19fi0<f — and attempts by Ford next IS months. '-itt, 

and, later, -British Leyland . to 5o far this year the company’s jT GrrSIlIl HHO. 
concentrate sales on- larger U.K. sales have gone -up; by a . . • .- n T :' 

dealers. \ little over 31 - per cent, and it riPWPV IS KS 

it has been argued that the is aiming tn sell about 120.000 . J 

best way to increase efficient* cars this year against 87,570-in nrinfrriDPrl 
and service is by creating larger 1975. • ■ vUillII lUCU 

organisations and this is one of . Next year it plans.ahotHer sub- - ri, r ^timhcr iarmi 
the main Ideas behind tha new slant ia I expansion to between ! By .Christopher Loren*, 
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PLESSEY YESTERDAY cor- 
finned that it is “ in discussion 
with -Ferranti,* and ' that th 
National Eolerpnse Board wa 
" Intetesteff” in -the discussion - 
as a major .-Ferranti shareholdet 
PJestey's spokesman was con- 
raentteg on the disclosure in ye;-. 
terday’s -Financial Times that th 
two companies are discussing 
possible merger of their micr 
electronics interests, with tk. 
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plpmentation nf the scheme a plans. j uses words like “ fresh " which i tee. than second class maiL microelectronics manufacture! ., 

pre-condition for the next phase. Mr. David Cole. 4S. was elected [“is certainly a word, like clean Potentially, most serious is the • In a, report on money-saving though ui this care the^ i . 


pective buyer. 


MOVES TO ALTER SYSTEM OF ENERGY PAYMENTS 

Backing Flat rate call for gas and power 


Backing 
for CEGB 
loss claim 
on smelter 


BY RAY DAFTER, ENERGY CORRESPONDENT 

A FLAT-RATE tariff for gas and tions. They will be discussed ar and disconnections. 


Dickin- code. -should not be used in rela- makes of Giro services. Local magazine-, points out that on a I tend to mergers. _ 

’tion to cigarette advertisements, authority business has been par- local -call dialled from a home The sum considered necessa-.. 

ticularly important in the de- phone during the cheap period, investment in the propos : 

velopment of Giro apd more than one caff talk for more than a p ‘ e ^>^iranti joint venture . 

F WTCS 120 h° us 'ns authorities offer their quarter of an hour and still pay [ about £20na.. This clearly in 

Cal vi ■ W tenants this method of rent pay- icgg than the 6*p a second-class 03168 rear the Intention would 

ment. i etter wou ih cost.- ,0 PriJ^de tbe - basis for exi ; 

_ Rent payments through Giro n . .r^ ^,_ l!c _ IOf , ^ growth, rather than to “ratioi 

T| are running at more than Use" iff sense of cuft/ng ba.;’ 

a rear. cheaper ton a letten provided eltbe r of the companies' aril - 

111 UtjVvCl The association, which sought keeps them short. Trunk calls ties. 

^ t jj e v - l€Ws 0 f 77 metropolitan through- the operator are always The plan is therefore a co;-'- 

authorities; reports “a fairly more riqjensive than, the post.- . . plete contrast >rtth- the now d ; 
general dissatisfaction with The article says it is cheaper carded idea of merging Ferrani'-- 
Giro.” ■ • to use .A _callbox ...than an own trensforroer operations W' - ' 

At the forms of energy,, research and “Authorities are particularly phone. .except during the cheap those of GEC, .In order to redi 


electricity users is being ursed the one-day conference, at which same time it wants to see an development have to divide up concerned about consrraints rate period for -local calls and i the capacity of the U.K tra 
hv th*‘ National fonsumer Mc * Callaghan, the Prime extension oF national insurance the left-overs. which apparently are Imposed on. STDtrunk calls of "more than 35 Former industry and put it hr* 

rinnrfi In * naner for tbe ?J. in i ster - „ S nd ^ r ' -^ hony Provisions. The Nuclear Power Company for examplfi Giro payment^ of miles. - • ‘on a profitable footing. ; 

S i ? * P SfrJS«‘^ The Friends of the Earth end urge5 the Gorernnten, to main- — — — 


By Roy Hudson MtehnrT Vn"*nn- chairman exiVting^lff ' steurturc “i7 p7o^ joint presentation, urge the “Of competence and acknow- 

n, Tr,-TUT.-ITV rmini'il ^chael loiing. chairman . Government to press for con- 1 edged international standing." 

THE ELECTRJUT\ kAUnu the Council, maintains that a JIotiS a?a lower S5era-e price struction of a series of small In this way the nation could pro- 
yesterday supported the Central fl a t ra te system, opposed by the .pp email \ fiat-rote coal-fired prototype “total ceed with a limited programme 

Electricity Generating Eoard's electricity and gas industries ‘ , vou i d en ,'o Ura -p rons^r- energy" sratioos, d'emons tra ting of thermal reactors'and provide 

Haim for compensation on the would be fairer than the exist- "° um cnc£jUra -- cons - r various mo des of fluidisation- the capability to progress further 

losses it sustains in supplying m s rate structures. Asc - CoDCrrn Hclp the A?e(1 They prefer htis rorm of pro- with fast-breeder reactors, 

nnwpr to the aluminium smeller All consumers large or small. an< j child Poverty Action & rebS proposed two proto- “jj i s sufficient lo accept that 

univhoad \neic*ov wouid pay the same average Group, in a joint statement. t - v p. e nuclear stations, costing an f 0r u.K. there is a need for 

at Hoiyneao. -'nsn oricc oer unit, which would par- n,,,* ih..,-n. i,» estimated £l.abn. >h» m<v> 


Natmnal Energy Conference in tary. will make policy statements. .. t . - . . 

London on June 22. The Council states that the lhc Loiwervateon Society. 


m a tain a domestic nuclear industry 


ELECTRIC 


New A-power stations could 
be built underground 


wnivhMd vnzlerev ’ wou,d P a - r . the J*? e a , v f rase Group, in a joint statement. *>‘pe nuclear stations, costing an for th c u.K. there is a need for 

Holyheaa. Angie «... price per unu, w;hich would par- rc; , rct lhat ,h«rc appeari to be estimated £l.abn. the next decade to preserve an 

The CE«.IB has incurren losses ticularly benebt the great no n ffi«rial hackinc for reform li was time to make an explicit option lo adopt the fast-breeder 


BY DAVID FISHLOCK, SCIENCE EDITOR 


of more than £40in. on the deal, majority nf low-income con- oF either the " inequitable stand- red i si ri but ion of money and reactor. Such an option requires j 
and believes it is being d! sen- sumers. Flat rate tanffs would j n;; charges” or the tariff stmc- other resources lu create a fairer that the U.K- should have the 


Energy the risk' of damage and Injury Discussing -the consequences;”. 


and believes it is being aisrn- sumers. Flat rate tanffs w-ouid charges ” or the tariff stmc- other resources lu create a fairer that tho U.K- should have the Authority is investigating the in the. ervent of a major accident, a major accident at a nncli 1 
minated against, as the t'Oxcrn- not depart so [ar from costs as l1ne trio calls for the balance among all energy forms, competence aod access lo in for- possibility of siting new U.K. and the visual impact' of such station fiuch' as .an aircr 


than those incurred by the 
CEGB. 

The council intends to raise 
the matter informally with the 
Government. It will point out 


Electricity Council lists ground rules ssss £&jur»5: ^tsssssr-mM s .^ 

^ ^ J AAiJLvJ vlltlU Royal Commission on Environ- a “ substantial addition to costs' 1 arising from reactor opcratii*. 

mental Pollution.- and the inoonvenienctf of. work- J? ■ ejf P®ctea hv grow from 

BY ROY HODSON The royal commission, under ing underground sites, while It J 0nn es in 1975— of which 

. _ . , . . . . , r . „ the chairmanship of Sir Brian would also be more 'difficult to ‘Jnn® 3 were .neld as stocks t-: 

FLEXIBILITY in Long Term Thc heart of the report is a and other outside factors that can af.er taking account of all Flowers, asked in 1974 for modify or extend- such plants ft* rest In reactors or spe'.-.. 
Energy Policy— the paper which list of five ground-rule, which affect the energy industries. interest. - answers lo several questions once inrtalied. -• fael ponds—ttSStonnes lnU i:..: 

the Elertnciiy Council is putting the Electricity council says The Electricity council submits There i s a need for agreement re j at j a p t0 stU dy 0 f radio- ftw fh*Tnain difficulty would an d ^ tonnes by the. year 2C-' - f 
to the National Energy Confer- should be adopted by govern- that if such ground-rules were to among, the Energy Conference ffgSSttteti. Pr^abS^remivatS S \o?Jk - 

ence on June 22 at the request ment to enable the energy m- he adopted by each energy participants, in the Electricity Underground siting of nuclear heat— for which reason coastal the • " 

of Mr. Anthony Wedgwood Benn. dustnes to plan coherently on industry' and accepted by other Councils view, that once the pj an t 'has been proposed as a caverns'- had been simiested. iXShS? U * a 

Energy’ Minister— is a remark-, a ton S -tenn basis. interested parties, then not only Government has set the rules. £?av of overeomtiic ^ several SnSSh'' ' # ¥ I !5*SL 1 • 

able document . The proposed ground-rules would the Government’s task of they will be adopted generally eQ ^ r0Q Lta] oteblems. such ai mvinniSmtaE? " SL A^bpraia 


BY ROY HODSON 


escape a similar burden. 


Challenging 


< tKfl Thic te hnih horause of its include: . co-ordination be eased but a basis as a settled basis for British 

Apart from challenging th. This is oth 1— Standards for preserving for monitoring the general pro- energy- development in the long- 


4 J „ao«c_antl j — im preservitig iur uiv j;eiiw<» uwcivijuicut <a me rang- 

Government on the decision to J 1**22! nrnPattsmDt ** fet Y and the environment; gross of alt Britain's energy term. 

treat the ScotUah and Melsh the fart tiiat t does not a p o— The rates of return industries would emerge. That would be Lhe most bene- 

cases differently the Electricity ea er^demands Ter l uired by society from the The ground-rules would form a ficial result possible from the 

Council will seek to extract an Bntam s fumre ^ergy aemancu res0Ul - ces j; devotes io energy framework necessary for the cooference, the Electricity 

acknowledgment that the up to me \ear juuu. production, distribution, and proper divisioo between the Council believes. 

Government itself bears at least The council has concluded that utilisation: Govermnenl and the energy Medium-term considerations 


«’a settled 6 SVffl awl "— " SUCb “ -acceWbleeuvtronlieomHy. cSS 

for monitoring thc general pro- energy- development in the long- ’ ” ^T- - 1 - *:<* 

gross of alt Britain's energy term. /I* " 1 a 4P T • ‘ 

tfsrsr™, Business in nigiit from XiMiflofl" 


BY OUR INDUSTRIAL STAFF 


: dt 

. 

‘ -ai - 


r ***;■>* i 
> 

• -.‘..r'S 

. rc *ri 

& 


■ . fr-i 

'i ■& 

: T 

•'•■■Kji 

■- 7ft# 


. ;. s 


Sj.-Afij a 

*■ 


- ■ic-J.Vfc 

rnjfc. t$ai 




•X. 


?v. ♦**?; jc 

'• i-h :sn 




iff 1fc< 

;. :iP s- iss a 


•erfeet.-ai 




3 .: 


V. 

. r ‘ "4 
• c-ia 
.• ;i ^ 

:: 

V 


'.ft 




r.i* i -l. - j. 


' - -r 


thn cnntnru ai that time ” »s seeking a productive debate 5— National policies on such would allow society to under- 

•* ^ a c si ail’d withm ihc indusir’v to establish a common Philo- maters as defence and its stand and approve the frame- 

jt was - n in UU3L1 - sop hy for ail the British energy influence un energy policy, con- work for long-term energy plan- 


economic and social ground-rules I last year achieved an operating live preasuregroup. .British Nattimal Export Goul'i, ’* 

such as the council proposed surplus of £169.000 despite Mr. Hughes, referring to the and a deputy dtrector-generaj; 


Editorial comment Page 15 industries. 


influence un energy policy, con- work for long-term energy plan- would he a framework for spending more than £520,000 on movement of ‘companies out- of. the - Confederation o£ BrilV” 
servatioo. owoership of property* ning as the only sound basis flexible planning. redeveloping its Cannon Street the capital. mainUms that “the industry. L.. 
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motion defeated 


leader sees drift 


Curtain state 



Willis to make key 


Minister 
renews 
takeover 
tax pledge 


fly Justin Long Parliamentary 
Correspondent 


THE TORIES, with MPa sum- 
moned From .ill ovi-r the world, 
last night lost their most deter- 
mined attempt tu defeat the 
Government by a majority of iu. 

Sirs. Margaret Thatcher, 
Leader of the Opposition,- who 
accused the Government of 
“ drift, debt and decay." had 
moved a _ tv ns ure motion that 
“ this Hnuse has no confidence 
in I-Ier Majesty's Government." 
Ir was defeated bv 30H votes to 
290. 

She said the debate was not 
just about statistic!!. It was about 
freedom. “We Slave seen this 
Govt-rniiu-m reireai from .free- 
dom. retreat from the rule <• r 
law, reireat from Parliamentary 
denmeraej and retreat front a 
mixed and Free-entcrprisc 


the GOVERNMENT cleared up ,wl "* 

yesterday the mvsiery of the _ Mr «. Thatrhvr M , d tbc nin<1 
missing concession— -promised weeksf 4ince lhe Budgct had been 
but so far not produced— for the a ~ near disaster" and the Gov- 
relaxation of the capital gains ernnit-nt had borrowed time with 
treatment on compensation stock the £3hn. iiuurnalirinal standby 
following nationalisation of ship- credit at a cost of postponing tak- 
buliding and aircraft companies, mg decisions. 

Mr. Joel Barnett, Treasury The massive loan was “not a 
Chief Secretary, firmly renewed si P0 °f confidence but a sign of 
his undertaking to provide a re- patience/; 

lief apologising for its non- «*rs. Thatcher said that -the 
aopearance so far. Government paid lip service to 

* ‘ thb In I Vnrl n.tnni* rv-i . . iiiLil.. 



MR. JAMES CALLAGHAN 
Challenged Tories 


on 


attitude to unions. 


MRS. MARGARET THATCHER 
Called on the Government 
to resign. 


tn be a party of principle 1 
destroyed for ever more. 

She called on the Prime- 
Minister to quit and tu offer the 
resignation of his entire Govern 
inenL “It is time to end tbi 
policy of ‘steady as she sinks."' 

Mr. James Callaghan. Prime 
Minister, said the immediate 
objective was to overcome infla 
lion. As a result of the Govern 
meat's policy and the TUC agree 
meat on wage restraint, it bad 
been reduced. 

He accepted that the present 
1S.9 per cent, inflation rate was 
too high “ but it will decline 
throughout the rest of Lhe year.' 

“It is our intention that 1> 
the end of 19ii. if we cnnlmu 
with the policies wnb the TUC 
on pay which they arc presenting 
to their conference next week 
and if the Government continue 
with their policies of fiscal and 
monetary control, we can bring 
down the rate of inflation com 
parable with our major competi 
tors by the end or 3977." 

This was the Government's 
“overriding objective.” Their 
second objective was to make in 
roads on the unacceptable level 
of unemployment and “to reduce 
it by 1979 to 3 per cent." 

Next came the need for an 



frowns on party games 


BY PHSLIP RAWSTORNE 


Committee on the Finance Bill induslm-s 
into an all-niRht rilling to t;r*i , rfe |,. VilJlt . 
the Government 
intentions. 

With the Air 
building Industries 
halt and its future ... 

Opposition condemned the pro- Iron Curtain stjIl-. 
posals as “phoney and fraudu- Looking straight 
lent," the description applied by 
Mr. Nigel Lawson (C., Biaby) who 
raised the debate on the Govern- 
ment's plans. 

But Mr. Barnett, sphutting 
these criticisms, and talking io 
terms of the Bill’s continued pass- 
age, pointed out the capital gains 
tax situation where gilt-edged 
compensation stock was sold. 

"I recognise, however, that 
there could be circumstances 
where the holders of the stuck, 
the parents or consortium com- 
panies, might want to invest the 
proceeds of the gilt-edged securi- 
ties in some other industrial 
investment. I wouldn't wish to 
discourage that, nor would ’he 
Government” said the Chief 
Secretary. 

Consideration had been prom- 
ised for a roll-over relief if the 
profits were invested in qualify- 
ing assets. 

Such a relief was unusual. It 
would requite more than an 
amendment. A new clause to the 
3iil would be needed. And the 
lew danse to meet the commit- 
nent for a relief -w«*uld be 
> rough i forward “as soon as we 
ire ready to put that clause down 
it the appropriate stage ro the 
amceedings. 

“But until we know the cir- 
ramstances of the Bill, I don't 
know precisely when I will be 
putting down the clause," Mr. 

Barnett added. 

Debate on the Bill was 
adjourned until this afternoon 

when the Opposition will renew .. ,, ... 

te attack on the so-called the Government will 
“snooper’s charter” clause. 


at the 


pay policy agreement with the tion in which you may do badly. Uo "i s °? e P a 7*^wer ^ ” cbys^hTd 
TUC. it was quite wrong that any claim the Liberal Party has *,*?'* * e *: JL* '\L n *« n 


CHIDING Mrs. Margaret 
Thatcher like ‘■upie indulgent 
uncle grown weary or party 
games, Mr. Juru-s Callaghan 
reduced the Tory ft-n-airc lo 
liille more than an cir. bur rais- 
ing display of pique. 

Why Euul she dragged hrr 
friends back I rum furl hem 
China? Whal hud ail lhe 
“clamour and clangour" been 
supposed to achieve? Hu* 
Prime (W-ntek-r asked. To 
satisfy “an impatient and 
imperious vanity? ’’ 

Surely uoi to force a general 
election, he qu4/./eU. almost 
choking at the .thought. The 
Tory leader looked so con- 
cerned at iiis cough that Mr. 
Callaghan was reluctant to 
chastise her hckai iour. “ But 
I must, hi-caii.-tv i'li* col it 
wriiten down." 

Did the L'oi»ser\aii\rs really 
wan I in throw away tin* co- 


operation with the unions that 
the Government had achieved? 
Really want to damage the 
improved relations within 
industry? 

What kind of game were 
they playing around their 
“ gaping policy void "? An 
“ Excuse me " quickstep in 
which Mrs. Thatcher floated 
between Sir Keith Joseph and 
Sir Geoffrey Howe as a 
bewildered Mr. William White- 
law tried to bull in? 

Mr. Callaghan sat down to 
prolonged cheers from his 
backbenchers who. with lhe 
i ole assured in their favour, 
by the Liberals, had never 
been less than mildly amused 
by Mrs. Thatcher's attack. 

The " no confidence ** motion 
hud not been put down lighlly, 
Mrs. Thatcher warned heavily. 
Bui she round It impossible to 
sustain any- pressure, skipping 
through some colourful phrases 


wthout touching any sensitive 
spots. 

Mrs. Thatcher went hack as 
Tar as Clay Cross to begin her 
indictment of the Government’s 
performance — devaluation of 
liberties. Parliament and the 
currency, she charged ever 
more iiitipinglv. 

Valiantly, if to liille avail. 
Sir Geoffrey Howe pressed on 
from there. He showed rather 
more caution and less colour 
— living rewarded by Mr. Denis 
Healey w:th the nickname of 
“ soggy Geoff " 

The Chancellor, rasiigating 
the Tories for helping io sap 
the confidence in sterling, 
ended by humorously deflating 
their pretensions. 

Mr. Nicholas Fairhaim. Con- 
servattie MP for Kinross 
appeared on cue in kill and 
sporran. ** I suggest you join 
the other com'cs on the Opposi- 
tion front bench," Mr. Healey 
invited him. 


been lost due ro strikes than in 
any year since 19U8. and the first 
four months of this year showed 
a farther halving of days lost 
compared to the similar period 
of 1976. 

The social contract was an 
innovation in political life, but 
it had achieved remarkable sue 
cess, and the Government in 
tended, in due course, to 
reinforce it. 

Mr. Callaghan said the TUC 
would ao prove measures that 
would halve the rote of inflation 
by the end of next year, even at 
lhe rosl of hardship to many 
union members and increased 
grievances. 

“That is their contribution. In 
return they ask that unemplny 
raent should be cut and such 
matters as housing, education and 
welfare should not be subject to 
mad panic cuts.' - He. challenged 
the Opposition to say whether 
they would accept such aD agree 
ment with the unions if they 
were in office. 

The stand-by credit announced 
the previous day was not a solu 
tion to the country's economic 
problems, but taken in vonjunc 
lion with the Government's 
measures, it would he a “power- 
ful reinforcement" he said 



erd rejects ‘hasty’ changes 


BY JOHN HUNT 


New sizes for 
wine carafes 


econnm... _ 

iakafes OF wine when con- Governor of thp Bank 


A CONFIDENT prediction that sidered changes ’’ in policy on its conference on the new wage that it imposed an excessive 
the Government will introduce Government expenditure. He deal on June 16. If the TUC burden in taxation, inflation and 
npw ...Its in nuhlie evDenditure P™niised, however, that the made its decision on assumptions borrowing. 

^Ihhinmrthc i.r thi. tiF iHcnt- Government would see that the wiiich were later proved false. It was this vast borrowing and 
iK iLm J a o« notiev Panned total of publie expend]- then it would not be to the the high rate of interest that 
mtriiin thT. T-nr-u vpsterdaw ture was not exceeded. advantage of the Gowrnment or resulted which was inhibiting 

"■* Lords Ml V Lord Thomeycroft told Iho the nation. industrial investment. This 

House that the Government was Dramatic action was needed colossal borrowing requirement 
t right to obtain S5bn. in credit now, be argued. He saw no need was the touchstone of confidence 

Earlier in a debate on the tQ s lipporT sterling but pointed for swingeing cuts in public at home and abroad, 

onnmy. Lord Cromer, a funner 0U1 was on [.. buving time, expenditure but the Government Inflation will continue to 
r Q-- • uf Eng- More m-gent action was required could slate an objective of stalk the land and to haunt the 


was made in the Lords yesterday 
by Lord ThorneycrofL chairman 
of the Conservative Party. 


rained on the premises will have ] an d. made strung attack '«• TUC VncTtbem tteiTwas making the proliferating social supermarket until we girl these 

L-rvc.«.r nKmit vv-rx corvicf-R marc m ».Q t effective. matters under control. Ther<* 


mi^ e p , resc rt U j n " th** hl ~ h ,,r public sector entitled lo^know" m ore" about tfce sc re ices more* cost effective. 

K 'h!$ COrdJ 5 8 to a drafr Order borrawiQi; requirement. prospSfctus being pul forward bv “We are spending lou much is no disguising the consequences 

laid before Parliament by Mr. Aiding- Seamen® and we are borrowing too much." of contmuing debasemeni of our 

* r ■ thp he said. “We must slop plan- currency We have just .sot to 

,,,c . .i 1« live uxrmn our means. 


■f&bn Fraser, Minister of State for t 

Prices U d Consumer Protection. '»»• lhe Tory poor sod s former _ ! wll | guarantee that the "X Uv'.'' w' 

to a **■ i D -K chairman of the v-un.'-ereative Government are going to change ntDc - t0 spenti mon ey o n tne sea c d 

f/xJh P £ SSVi?; Par ^’* wh0 initiated the debate, u^ir policiefi." be forecast are j now doing-money that warned. 


he 


SSr*5 that^cuts^Tn 'Vubti:. “Quite ^obviousiy ‘SKS Con borrowing £1 th^eroS ‘tie 

quantities of 25 centilitres. 50 cL. expenditure were ui gent y went are floi mg to cut expeneb- for evcry £5 g Y ou can t do it. importance of not pre-empting 


7S cL and I litre: or 10 fluid sary - . , _ , f b f y moaths are It has got to be brought nearer for additional public expenditure 

ounces and 20 fluid ounces. The But Lord Shepherd, Leader of out. to reality. 1 think before long resources, which were needed for 

containers will also have to dis- tbe House, rejected demands for He thought it would be better Government will have to cut the growth of manufacturing 
Play the quantity contained. what he called “hasty, ill-con- to tell the TUC about this before ^ money it is actually spend- industry. Public expenditure 

} Qe - was now expected to fail back 

Speaking from the cross- [o ?bcmt^55^per cent of GNP 


Electoral reform 
abrupt reversals 


‘could check 
policy’ 


from the 

benches Lord Cromer agreed by 197B-80. Hasty cute in public 
that the £ was oversold and expendiiure would have serious 
undervalued. But he attacked consequences for employment 
the increase in public expendi- and would affect the poorest 
ture as " breathtaking " and said people. 


pay congress 



BY ROY ROGER5, LABOUR CORRESPONDENT 


THE indisposition of Mr. Len 
Murray, TUC s;encrai secretary, 
means that his assistant Mr. 
Norman Willis will emerge from 
relative obscurity tn give lhe key 
address at the special TUC con- 
gress on pay policy next week. 

Yesterday's meeting of the 
TUC economic committee 
decided to follow the precedent 
set in the '60s when a then little- 
known Mr. Vic — now Lord — 
Feather stepped out of the 
shadows when Mr. George 
Woodcock, like Mr. Murray, 
suffered a heart attack. 

But Mr. Willis'- task next week 
is hardly likely to be a baptism 
of Sre as the 4j per cent. 
Govci-nmviii-TL'C pay pact is 
-jssured such overwhelming 
support that, in the main, he will 
be preaching to the converted. 

This landslide suppur! for the 
£2.50 to £4 a week policy was 
underlined yesterday when two 
union conferences pledged a 
further 1.4m. votes taking the 
total committed in favour to 
about 6.5m. of the 10J>m. total. 

With the Association of 
Scientific, Technical and Mana- 
gerial Staffs the only major 
union set to oppose the policy 
next week, ii appears that fewer 
than 500,000 votes will be cast 
again.tt. 

Almost unanimous support for 
the policy came from delegates 
uf Britain's (bird largest union, 
i I k- kSO.OOO-strong Municipal and 
General Wn.-kers. meeting at 
Biiunt-miuulh. 

Only jIkiui four delegates 
voted against a special executive 
mniinn •-run mil ling the uninn to 
supporting the pay strategy, after 





Mr. Willis: relative obscurity. 


a strong appeal from Mr. David 
Bassnett, general secretary. 

Mr. Bassnett, one of the six 
TUC representatives who 
negotiated the new agreement 
with the Government, made it 
clear in his speech that although 
plans must be made for a return 
to free collective bargaining this 
cannot come overnight when 
phase two uf the policy expires 
next year. He said that anyone 
who believed there could be an 
immediate return to free bai gain- 
ing without “ dire consequences " 
ignored the obvious. 

General and Municipal 
Workers' support fur tbe policy 


was' accompanied by demands for 
further Government action to 
reauce unemployment. 

Hefty support for the policy 
also came from delegates to the 
National and Local Government 
Officers' Association conference 
in Eastbourne. They voted by 
3S0.417 to 144.H61 to commit the 
union’s 540.000 to the policy. 

In return for support, however. 
NALGO w r ants the new social 
contract to give greater emphasis 
to economic policies designed to 
reduce. unemployment and 
prevent further redundancies, 
especially among local govern- 
ment staff. In particular. NALGO 
wants the Government tu impose 
selective import restrictions and 
control on the outflow of capitr.l 
needed for investment in manu- 
facturing industries. 

Mr. Geoffrey Drain. Nalqo gen- 
eral secretary, told delegates 
that the Government deserved 
trade union support for fighting 
inflation and keeping to its part 
of the social contract. But he 
faced strong criticism from dele- 
gates over the TUC's failure to 
secure substantial restoration of 
public expenditure cuts. 

A motion calling for a re- 
appraisal of current TUC econ- 
omic policy was narrowly passed 
— against the advice of the 
union’s national executive — be- 
cause delegates felt the TUG 
should “more vigorously oppose" 
cuts. Despite heckling. Mr. Drain 
explained that, largely as the 
result of NALGO pressure, the 
TUC had nerotiated a E50m. re- 
duction in cuts as pari of pay 
policy. 
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Smoke and Leyland Cars begins 
save jobs, bargaining reform 

says union 


BY OUR LABOUR CORRESPONDENT 


By Our Labour Staff 


SMOKING is “real solace for 
mankind’ a leader or lhe 
Tubitecip Workers Union s:»id 
yesfcrila.. h also supported 
many timusands of jobs. 

Mr. Archie Beils, president 
or Ihp union, attacked the anli- 
smoking pressure group ASH 
which he said wanted eventu- 
ally in stop people smoking 
altogether. 

Speaking to thp union's con- 
ference in Margate. Kent, he 
added: “ When the Government 
gives these people money does 
il realise it is supporting 
people whn want to destroy a 
whole industry — who want it* 
do away with many thousands 
of jobs? 

" If 20m. people smoke 
cigarettes, they do so hecause 
they waul to " He said the 
way to deal with the health 
hazard argument was not to try 
anil forbid smoking but to 
make cigarettes safer. 

He accused the Health Edu- 
cation Council of scare-monger- 
ing in its advertising. The 
risks were generally exagger- 
ated and the opposition over- 
looked the fact that “smoking 
affords very real benefits and 
solace for mankind," Mr. Betts 
said. 


LEYLAND CARS management, 
national union officials and shop 
stewards > esierday began the 
lengthy process of rationalising 
the collective bargaining system 
which at present embraces some 
117 separate bargaining unite. 


At a meeting in Longbridye. 
Birmingham, a joint committee 
was set up to consider ways of 
bringing all manual workers 
within British Leyland's cars 
division onto common dales Tor 
negotiating pay — at present dif- 
ferent groups negotiate at dif- 
ferent times throughout the year 
and common fringe benefits like 
lay-off and sick pay. 

In line with tbe recommenda- 
tions of the Ryder Report. Ley- 
land management hopes to be 
able to negotiate overall pay 


increases and levels of overtime 
shift and holiday pay centrally, 
leaving the application of the 
increases and local issues such 
as manning levels to plant-level 
negotiations. 

Although the existing rigid pay 
policy, and the new one due lo 
begin in August, would appear 
lo make it difficult if nor impos- 
sible for Leyland to introduce 
any such rationalisation moves. 
Leyland hopes to have proopsals 
ready in implement as soon as 
Government pay policy permits. 

Management has been en- 
couraged by the unions’ response 
to their propsoals which were 
described in a joint statement 
as being a “ useful step in im- 
proving the future prospects of 
Leyland Cars and its houriy-paid 
employees." 


Press on wi 



Bill, urges Jones 


BY CHRISTIAN TYLER. LABOUR STAFF 


Senior doctors 


accepted 


THE SENIOR DOCTORS' break- 
away group, the Hospital Con- 
sultants' and Specialists' Associa- 
tion. h.io received its certificate 
as jo independent union along- 
side 'he Junior Hospital Doctors' 
Association and the body from 
which both these unions sprang, 
the British Medical Association. 

The non-TTJC United Kingdom 
Association of Professional 
Engineers has also been granted 
a certificate, in spite of opposi- 
tion from the Association of 
Scientific. Technical and Mana- 
gerial Staffs. 

No application for certifica- 
tion has been turned down so 
far. A variety of in-company 
staff associations, some of which 
could fail ro meet the certifica- 
tion officer's criteria, are among 
the 77 applications still being 
considered. 


Procedure 


HARLAND and Wolff, the 
Belfast shipyard, should be 
included in the Bill to 
nationalise the shipbuilding and 
aircraft industries, Mr. Jack 
Jones, genera] secretary of the 
Transport and General Workers’ 
Unirm, said yesterday. 

Mr. Jones also urged the 
Government to press ahead with 
The Bill after a meeting of hi> 
union's executive council 
expressed strung concern at the 
successful procedural move by 
the Opposition to delay u. 

His call for Harland and Wolff 
to be brought into tbe main 
scheme came a day after it 
emerged that at least three senior 
members of the British Ship- 
builders organising committee 
have threatened to resign if the 
Government bows to pressure 
from Ulster Unionist MPs for 
its inclusion. 

They fear the Government may 
accept the Ulster MPs' amend- 
ment to the Bill in order to 
win their votes for the whole 
measure. They argue that Har- 
land and Wolff, already State- 
owned, is. however, a special 
case and that its inclusion euuid 
weaken. British Shipbuilders' 
scope for action at other yards. 


Meanwhile, a union committee 
representing 15.000 Swan Hunter 
staff and manual workers 
yesterday wrote to Mr. Michael 
Foot, Leader of the House, ask- 
ing for the Bill to be earned 
through as quickly as possible. 

it was vital for the industry 
and fur shop-floor morale, and 
the Opposition obviously had no 
idea of the serious consequences 
to the industry of further hold- 
ups.’' a spokesman said. 

C A 7.L'00-ion Greek freighter. 
Dimitris A. has been blacked by 
the International Transport 
Workers Federation for alleged 
non-payment of wages totalling 
$32,642 to 14 crew members. 

The ship, being repaired at 
Jarrow. was seized a fortnight 
ago under a High Court writ for 
“back calls " on insurance 
premiums, but released last 
week. 

The wases dispute began a 
month ago when the ship, 
then catted the Bertie Michael-, 
and flying the Liberian flag, was 
at Sunderland. Ten Pakistani 
crewmen were taken off by 
immigration officials and aie 
still in jail. Union officials are 
negotiating tor their release and 
repatriation. 


BY PETER HENNE55Y, LOBBY CORRESPONDENT 


A SYSTEM of proportional 
•^Presentation which would 
BreatJy increase tbe chance of 
Wafltlon government in Britain 
recommended unanimously 
Jwterday to replace the present 
“ret-past-the-posr ” system. 

The proposal — by an inde- 
pendent commission on electoral 
.^form sponsored by the Hansard 
society — was immediately wel- 
Jraned by the Liberal Parly. But 
t0|, 6 Blake, chairman of the 
tom mission, admitted tbat it was 
jralikely to find favour with the 
labour and Conservative Parties 
*Qif:h had a vested interest in 
Present arrangements. 

. Jhe report claims tbe risks 
ranerent in coalition government 
outweighed by removing 
disadvantages of " flagrant 
ouiority government” from 
winch the country was sufferin, 
it warned that elector, 


reform was not a panacea for 

US nafinn’n 


„ Dalian’s ills. 

‘Alternating single party 

governments had, during tbe last 

2* Tears, produced a series of 
*?rnpt and unsettling reversals 
”, Wlicy. An electoral system 

which makes this less likely 
well be advantageous,” tbe 
report states. 

Jen of ftp commission's tl 
."cabers, made up of Parliamen- 
“laas, academics and prominent 
a!}?]re figures, recommended an 
?K»ioaa] member system 
.ir® 8 .'* Lady Seear favoured 
single transferable vote. ' 
yne form' of AMS . recora- 
is derived from the West 
experience, but is signifi- 


cantly different from it. The 
House of Commons of 640 mem- 
bers would have three-quarters 
of its MPs <450) elected by tirsl- 
past-tbe-post in single member 
constituencies as at present. -This 
would leave some bias towards 
the- two major parlies. 

The remaining 160 seats would 
be allocated to the parlies with 
the intention of redressing me 
distortiuns produced in directly 
elected cwistiuiencPev Unlike 
the German system, candidates 
fur these additional sejls »ould 
□ at come from a parly list but 
would be drawn from individuals 

who stood unsuccessfully for 

directly elected seals. 

Thev would be allocated to 
those ’ unsuccessful candidates 
who won the highest proportion 
of votes in their constituencies. 

Re-allocation would be none on 
a regional basis in fairness to 
territorially-based partie* _ J*® 
the Nationalists or ,iie 
Democratic, tbe Labour Party in 
Ulster. But a minority party 
would need to win o per ven ■ o 
the votes in a particular area 

before it could qualify f° p extra 

Ee The Commission believed this 
would have the advantages of 
producing so.no Conservative 
MPs in Lab<Miw!oniinated muu*- 
mai areas and a Mattering of 
Labour MPs in Tory rural sirong- 

h°!y^ second and scarcely less 
significant dement in lhw. r P ru ‘ 
nosal* involved the selection of 
Kdates. Local party mem- 


bers should have tbe legal right 
to take part in the election of 
their candidates through a secret 
ballot financed by public funds. 

The commission also recom- 
mended that the present under- 
representation of Northern 
Ireland, and the over-rep resen ta- 
tipn of Scotland and Wales in the 
Westminster Parliament should 
be ended. Proportional re- 
presentation is also urged for the 
devolved assemblies in Edin- 
burgh and Cardiff and for the 
European Parliament 

Lord Biake said yesterday: 
“We want lo give the voter 
greater power. We are - not 
running down party organisation 
— you can't run a democratic 
system without ' them — but a 
change In tbe system should not 
enhance the power they already 
have.” 

Three of tbe last 13 Genera! 
Sections had been won by the 
party which failed to win the 
largest block of votes. 

• Mr. Norman Lamont. Conserva- 
tive MP for Kingston on Thames, 
said the report was “nothing 
more than a put-up job.” Not a 
single opponent of electoral re- 
form had been included in the 
commission. 

Mr. Lament declared: “The 
arguments for our present 


ruling by 
Speaker 


electoral system axe given only 
idera 


very' skimpy consideration. But 
even this biased document has lo 
admit thaT the consequences of 
changing the electoral system are 
impossible to forecast." 


By Justin Long, 

Parliamentary Correspondent 

COMPLAINTS against the Air- 
craft and Shipbuilding 
Industries Bill would only be 
able to petition against the 
nationalisation proposals at the 
bar of the House of Commons 
if Lhe House itself vuted in 
favour or such a course. 

The Speaker, Mr. George Thomas, 
giving his ruling on the issue 
raised earlier this week by Mr. 
Robin MaxweH-Hyslop, said 
that if the House made no 
Order for petitions against the 
Bill to he treated in the excep- 
tional way the Tory MP had 
suggested, they would “con- 
tinue to lie upon. the. table in' 
the same way as other peti- 
tions." 

So Ministers could breathe again, 
because the ruling meant tbat 
the safety catch was still on 
the procedural bomb which 
could have blown the Govern- 
ment's legislative programme 
into humiliating confusion. 

Giving his verdict, the Speaker 
said that the iflth century pro- 
cedure Mr. MaxwelS-Hyslop had 
argued should he a(kipi>»d over 
the controversial nationalisa- 
tion Bill was -not appropriate. 

The existing rights to petition 
the House remained unaffected 
by his ruling, the Speaker 
indicated. 
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column to a cigar lighter. From head restraints 
to twin carbs. 

Two-speed wipers, laminated windscreen, 
hazard flashers, tachometer, four headlamps. 

Plus 25 others that we could mention: 

25 other features which maybe details in them- 
selves, but because none of our competitors 
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Dolomite 1500H1. 


Dofomiti Sprint 


I he new Dolomite ni nge. It’s the details that make the difference. 


CAR FEATURED DOLOMITE 1500 HL E2.550.60.DOLOMITE PRICES START AT £2,163.33 AND INCLUDE FRONT SEAT BELTS, CAR TAX AND VAT. DELIVERY AND NUMBER PLATES EXTRA. 
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{HOLDINGS} LIMITED 

“We remain at the forefront 
of corrosion technology” 


Alex G. Cameron ; Chairman 


Results 

Turnover increased during 1975 by 35% to a new record of £20.8m. Exports 
produced an increase of 82% to £7.5m. There was a commendable profit 
recovery in the- second half of the year and the fuff year's result at £1 .45m is only 
a little below last year's all-time record of £1 .6m. 


Dividend 

Dividends total 2.95 pence per share, the maximum permitted. The return on 
capital employed is again in excess of 20%, a consistent record over the last 
ten years. 


Balance Sheet 


The Company has adequate working capital for its present commitments and 
considerable unused banking facilities available. 


Trading 

The output in volume and. value from the manufacturing division was at an 
alUtime record. The factories are being equipped with the latest machinery 
to increase productivity. The marine division had another record year in terms of 
sales, exports and trading profits. Exports from the industrial division in 1976 
should be substantially higherthan in 1 975. 


The Future 

We face the future with confidence from a stronger financial base than ever 
before. . It is the Company's intention to remain at the forefront of corrosion 
technology, and expand its worldwide operations, at the highest level of sustained 
growth possible. 
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Comparative. Figures— £'000 


• _ • • • - ; 

1975 


Turnover 

20,839 


Profit before tax and exceptional items 

1,456 


Profit after tax and exceptional items 

581 


. Earnings per share 

7.51 p 


Dividendper share 

2.95p 


Net assets per share 

62.70p 




ftnwar 



Profit before 

Taxation 



Capital Employed 

% Return 
■36 
*2S ‘ 

■20 


£M 


W7S. 1074 .1075 


1072 1973 1974 1975 

Norn: Mom anttptiontl iunm. 


— 0 



1972 1973 1974 1975 


Addressing the Annuel General Meeting held in Sunderland on the 9th June, the Chairmen said:— 

"Profits for the first four months of 1976 are in excess of £600,000" 


CopiBSofthe Report and-Accounts can be obtained from The Secretary. 
CamrexUouse, Tatham Street. Sunderland. 


.Manufacturers of specialised surface coatings. 

WORLDWIDE CORROSION ENGINEERS AND CONTRACTORS. 






• COMMUNICATION 

Keeps ships 
in constant 
contact 


Cooper Tinner 

Group 


ij-amificturr/s : 


LARGEST OF its kind in the 
world, this Maag IISS 460S preci- 
sion heavy duly gear grinding 
machine, costing about LdSU.OOO, 
has been installed at Uuvy- 
Loewy's DartnalJ Works. Slief- 
Geld. 

Only two similar machines 
exist, one in Japan and the other 
at Maag Gear Wheel Co., in 
Switzerland, maker of the 
machine, which was supplied by 
Stuveley Machine Tools. 

The installation enables Davy- 
Loewy (a Davy Internationa] 
company) to design to advanced 
concepts in gearing Tor heavy 
duty, coarse pitch applications. 

Recent developments in the 
rolling mill field have shown that 
tn transmit the very high loads 
associated with modem techno- 
logy. gearboxes using older manu- 


Huge gear-grinding machine. 

factoring techniques became very 
large, heavy and difficult to 
.handle. The best known method 
of reducing si 2 e is by usins har- 
dened gears which are capable of 
transmitting heavier loads related 
to their size. The hardening pro- 
cess causes distortion in tiie sear 
teeth necessitating a further 
finishing process to provide the 
high accuracy required. 

For this purpose, the Maag 
machine is capable of grinding 
large diameter, gears up to 4 6 
metres ( ISO inches) with fare- 
widths up to 1,100 mm (43 
inches), pitches un to 40 module 
(depending on helix angle) and 
weights up to 50 tonnes. 

Work for the mach'ne is 
clamped on an indexing table, 
axas vertical, and rotated. Two 
grinding heads are mounted on a 


common crossbar and these move, 
together with the machine 
column, at a tangent to the work. 
This allows a left-hand and right- 
hand tooth flank to be machined 
simultaneously — grinding accur- 
acy is stated to be within BS 436 
(1970) Grade 4. After each pair 
of tooth Hanks have been 
machined, the machine column 
and grinder heads are returned 
to Uie start position at high 
speed, and the work is indexed 
by one tooth. 

The machine incorporates what 
is Mated to be a unique ram 
stroke control system. This auto- 
matically adjusts the cut during 
grinding, because in toe spiral 
form of helical gears the grinding 
wheels are not in contact over 
the whole tooth width at the start 
and end of each stroke. 


THE FIRST British commercial 
fehipbome satellite communica- 
tion terminal has made its debut 
at Communications 76 in 
Brighton. Designed and built by- 
Marconi Communication Systems 
for installation in merchant 
ships, the Arion terminal will 
work into the U.S. Marisat 
satellite communication system. 

It is also to be adaptable to 
meet the specifications for the 
Marots system when these are 
finalised by European users. 

The terminal provides high 
quality full duplex telephony and 
telex. It is also capable of carry- 
ing facsimile and data up to 4.S00 
bits per second two-way. Con- 
tinuous 24-hour-per-day un- 
attended watch is maintained- on 
the satellite calling frequency, 
and the Terminal, when the ship 
is individually addressed, auto- 
matically responds and receives 
telex messages. It similarly 
responds and sounds an alerting 
signal on hoard when the ship 
is addressed with telephone 
traffic. 

In the reverse direction, call- 
ing from the ship is by a simple 
operation identifying the satellite 
shore station required and type 
of traffic 

The overall satellite system 
provides also for distress alert- 
ing. for search and rescue con- 
trol. and for broadcast multi- 
destination messages to, for 
example, a selected fleet or a 
selected ocean area. 

Operation is effectively un- 
attended. alter providing con- 
nection to international tele- 
phone and telex networks com- 
parable tn that which would be 
provided by cables. 

Further- from Marconi on 
Chelmsford 53231. 


0 COMPONENTS 

Full circle 

rotary 

actuator 


DESIGNED FOR pneumatic or 
hydraulic power and capable of 
working on pressures ranging 
from 50 to 5,000 psi. a range 
uf rotary actuators has been 
developed byFerenco. FO Box 24. 
Glencam Road, Perth, PH2 ONN, 
(0738 2S121). 

Main feature of the actuators 
is that they can be rotated a full 
360 degrees, compared with the 
usual 270 degrees. They need no 
pressure protection and the 
torque output is related to the 
Use pressure — torque values are 
stated to be far in excess of vane 
type actuators of similar size. 

Designers working with low 
pressure systems can.. exploit the 
high torque characteristics of the 
aciuator by incorporating a pres- 
sure intensifier with an output 
volume equal to that of the 
actuator. A typical actuator 
measuring about 3 inches dia- 
meter and 6 inches long would 
produce about 500 lb in torque 
at about 3,000 psi. 


Three new 
heavy duty 
gearboxes 


Simplifies 
presentation 


• DATA PROCESSING 

Models by 
a program 


IN COLLABORATION with G. 
Ferry an j Sons of Leicester, Mr. 
T. H. Gossling of the Wolfson 
Cambridge Industrial Unit has 
produced tapes using the DUCT 
program to cut the core model for 



the volume of a small pump. Duct 
is a Wolfson program and a local 
NC too! was used. 

This program was used to in- 
terpret an existing drawing, and 
resulted m a core model which 
was in some respects different 
from one produced by a pattern- 
maker in the traditional manner. 
The pattern-maker and Wolfson 
agreed that both interpretations 
of the drawing were correct, thus 
demonstrating the difficulty 
of defining three-dimensional 
objects uniquely on a drawing 
board with straight edge and 
compasses. 

The experiment showed that 
the object could have been 
uniquely defined much more 
quickly bad it been possible to 
start from the same basic data 
as the draftsman. 

Wolfson Cambridge. 20, 
Trumplngton Street, Cambridge 
CB2 1QA. 0223 64568. 


Applications will be found in 
all types of ground and airborne 
radar, beacons and radio alti- 
meters. Price is just under 
£5.000. 


0 CALCULATORS 

Statistics 


permanently 

programmed 


Control of 

avionics 

stocks 


SPL INTERNATIONAL has 
been given the job of a mini- 
computer based turnkey contract 
for the Ministry of Defence at 

No. 30 Maintenance Unit RAF, 
Seal and. 

The contract is for the design 
and supply of a mini-computer 
system to undertake the stock 
control and work-in-progress 
monitoring of the repair and 
replacement of avionic equip- 
ment. 

To be delivered In 13 months 
from award of the contract, the 
system will operate on an on-line 
real-time basis and will be 
developed -by SPL .International 
in its London premises using 
RTL/2 — the high-level real-time 
language developed by ICI and 
marketed exclusively b_- SPL. 

SPL at 12-14 Windmill Street. 
London W1P 1ELF. 01-636 7S33. 


TO BE pul on the market in 
August by CBM Commodore 
Business Machines is a calcula- 
tor aimed at the professional 
statistician and others who have 
to make statistical calculations. 

The company slates that this is 
the first model in a new “third 
generation ” of specialist calcula- 
tors in which ihe appropriate 
specific functions, many at an 
advanced level, are pre-pro- 
grammed to give complete user 
convenience. A second machine 
designed to deal with naviga- 
tional problems is to be 
announced shortly. 

The statistical machine can 
deal with mean. standard 
deviation, correlation coefficients, 
chi-squared. hypergenmetric. 
binomial. Poisson, Gaussian and 
“ 1 " distributions. It has 
eight individually addressable 
memories. All the customary 
maths functions are also avail- 
able. The 14 digit display con- 
sists of a ten digit mantissa, two 
digit exponent an-j sign for each. 
Dimensions of the machine are 
150 x 100 x 30 mm and the price 
is £99.95. Industrial Estate. 
Eaglescliffe, Stockton-on-Tees. 
Cleveland TS16 OPN (0642 
780014). 


BOTH THE picture and sound 
are contained in a single cas- 
sette system developed by the 
Fairchild Camera and Instru- 
ment Corp., in collaboration with 
Gordon Audio Visual, 28 Market 
Place, Oxford Circus. London 
WIN 8PH (01-580 9694). a Gres- 
ham Group company. 

Known as the Synchronistic 
110 System, it uses an inexpen- 
sive (£2.40) cassette called the 
Syncbro-Pak. which contains 
Eastman Kodak 110 format 
single-perforation-per-frarae film- 
strip in the upper area, and a 
standard C60 audio tape cassette 
in the lower part. This provides 
a ** closed system” eliminating 
film handling or threading and 
maintaining perfect synchronisa- 
tion at all times, says the com- 
pany. 

Synchronisation between sound 
and picture is achieved by using 
an eight-hit binary optical code 
printed between the picture 
frames, which when compared 
with a coded signal on the sound 
tape provides synchronised film- 
strip advance and reverse 

A feature of the system is its 
ability to stimulate animation by 
a rapid frame advance rate of up 
to three frames/second. The 
Synchro-Pak can carry from ten 
to 200 frames, and any required 
frame can be immediately 
located (tape search is ten times 
play speed). 

Two projectors are available 
for the system, the 210 portable 
and the 410 console. Weighing 
only 12 lb., the portable costs 
£275. and the console £290. Both 
have a back projection daylight 
viewing screen, or can be used 
for front projection on to a large 
screen. Both also have an auto- 
matic stop — this means the strip 
can be programmed to stop at 
any point, then has to be 
re-started manually. 


LATEST ADDITION to the pro- 
ducts of the transmission division 
of Newage Engineers, Barlow 
Road, Coventry, are three con- 
stant mesh, heavy duty gearboxes 
for off-the-road construction site 
vehicles. 

For use in dumper trucks, 
cross-country fork lifts, tar 
sprayers, grit spreaders, asphalt 
pavers, winches, drill rigs and 
similar applications, the three 
units are the 30TE (4 forward, l 
reverse): 29TR (3 forward, 3 
reverse): and the 40TR (3 
forward, 1 reverse). 

Used with a transfer box and/ 
or reduction box. there is a wide 
choice of ratios, staled to be suit- 
able for the majority of construc- 
tion vehicles with engines up to 
30 bhp. With maximum input 
torque of 70 Ib.ft., and maximum 
input speed of 3.000 rpm. The 
units can be used with engines 
such as the Lister ST3 or Petter 
PJ2. 


Long life 
for LEDS 


TWO NEW series of LED dot 
matrix numeric/hexadecimal dis- 
plays are hermetically sealed for 
high reliability. Both series 
provide a 7.4 mm (0.29 inch) 
character height and contain on- 
board integrated circuit decoder/ 
drivers. Added to the Hewlett- 
Packard 5082-7300 series, these 
displays use a ceramic package 
with a glass window. 

Three models are intended for 
the industrial user who requires 
the degree of reliability offered 
by ceramic packages, but not the 
full capabilities of devices de- 
signed for military or space 
applications. 

Three models arc for require- 
ments of military, satellite and 
spacecraft applications, and for 
industrial users demanding the 
ultimate in reliability. 

Hewlett-Packard at King Street 
Lane, Winner sh, Wokingham, 
Berks. Wokingham 784774. 



* INSTRUMENTS 

Counts the 
microwave 
pulses 



If your Company has a technical idea worth developing, now 


increase in world demand. NRDC can shoulder half the development 
risk by paying halfthe cost You will befree to run the project your way 
and you won’t have to pay a penny for the money until sales 

revenue is generated. Ctontad NRDC about ft now. Write to 

- the National Research Development Corporation, Kingsgate House, 
■" 66-74 Victoria Street, London SWIE6SL 

• Better still, ring Brian Mann on 01-828 3400. 



For the finance a good idea deserves 


FULLY automatic frequency 
measurement of. pulsed micro- 
wave signals is provided by the 
mode] 451' counter introduced 
into the U.K. by Dana Elec- 
tronics. CollJngdon Street, Luton, 
Beds. (0582 24236). 

Range covered .is. from 0J3 to 
IS GHz with pulse widths as 
narrow as 100 nanoseconds and 
there is no requirement for 
external gating or manual tuning. 

An .alternative to previously 
used pulse measurement techni- 
ques such as the cavity wave- 
meter and transfer oscillator, the 
451 eliminates the need for 
auxiliary equipment and highly 
skilled operators. .The measure- 
ment is accomplished by merely 
connecting the input and reading 
Lhe frequency on a direct read- 
ing seven digit LED display- Con- 
tinuous wave and also frequency 
modulated c.w, can be dealt with, 
and no manual switching is 
needed to distinguish between 
c.w. or pulsed inputs. 


This aiiuounconcni appears as a matter of record only. 



FINANSIERINGSINSTITUTTET 
FOR INDUSTRI &HANDVAERK A/S 

Copenhagen. Denmark 


Dfls. 20,000,000 5 year bankloan 

arranged and provided by 

AMSTERDAM-ROTTERDAM BANK N.V. 

in cooperation « iib 


PRIVATE A N KEN AKTIESELSKAB 
DEN DANSKE BANK AF 1871 AKTLESELSKAB 
- KJ0BENHAVNS HAND ELSE AN K 

faellesbanken for dan marks sparekasser 


May, 1976 
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Trouble 
on the 
home 
front 

Bv William Dullforce 

Nordic Correspondent 


OVER THE past ten months the 
Finns' usual preoccupation with 
foreign policy has been com- 
pletely overshadowed by the 
turmoil in tbeir domestic poli- 
tics and economy. Relations 
with the Soviet Union , the king- 
pin round which Finnish policy 
has revolved since World War 
II, have been smooth and free 
from alarms. By contrast a 
series of strikes, involving the 
police, seamen, harbour workers 
and food industry workers, 
earlier this year highlighted the 
internal political tension. This 
tension stems in large measure 
from the inability of the broad 
coalition Government, press- 
panged into service by Presi- 
dent Urhii Kekkonen, to deal 
" nil a rather precarious econo- 
mic situation. His persistence 
in keeping the present cabinet 
in office may even he eroding 
Mr. K>kkonen*s hitherto unas- 
sailable position as Finland's 
"permanent'* President. 

Finnish foreign policy which 
ha< heen run almost exclusively 
by Mr, Kekkonen for the past 
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Since acting as host to the European Security Conference 
last- year, attention in Finland has shifted away from foreign policy towards 
domestic affairs. The coalition Government is trying to deal with strikes, 
inflation and rising unemployment, and its survival is in doubt. 


20 years, experienced a unique 
moment of fulfilment when the 
final declaration of the Euro- 
pean Security and Co-operation 
Conference (.CESC) was signed 
in Helsinki last July. The 
Finns’ satisfaction derived only 
partly from the prestige of 
having an act of such potential 
significance performed in their 
capital by the leaders of 35 
nations, including the U.S. and 
the Soviet Union. Much more 
important for them was that 
the steps towards detente in 
Europe embedded in the 
declaration confirmed and 
strengthened Finland's inde- 
pendence. 

Significantly, much less has 
been written and said in 
Western media since the con- 
ference about Russian influence 
over Finland. The word **Fin- 
landisatioa " has falleD into 
disuse at least temporarily. 
Within the context of the Euro- 
pean Security Conference Fin- 
land belongs to the “neutral” 
bloc together with Sweden, 
Austria and Switzerland, and 
the Finns have taken the lead 
in keeping co-operation among 
the four alive. At a meeting in 
Helsinki in April officials from 
the four countries agreed to 
joint tactics during the prepara- 
tory pha?e of the follow-up 
CESC conference to be held 
in Belgrade next year. 

Playing an active role in 
collaboration with the other 
neutral countries within the 
Eurupean Security Conference 
and also in efforts inside the 
United Nations to define and 
bring into existence so-called 
nuclear-free zones has helped 
the Finns tn free themselves of 
the Soviet-client rote imputed to 
them not infrequently in the 
west, tn their great irritation. 


Detente has for the time 
being had the effect of moving 
the area of current security ten- 
sion in northern Europe 
further to the north, away from 
Finland to north Norwegian 
waters. The result is a palpable 
relaxation among Finnish 
diplomats. 

The reality of the relationship 
with the Soviet Union has not 
changed, however. The defence 
and security clauses in the 
co-operation and friendship 
treaty between, the two coun- 
tries remain, which is why- 
independent Finland has as big 
a vested interest in European 
detente as any other country - . 
The trade links with the Soviet 
Union remain essential to the 
economy. 

Finland imports the bulk of 
its oil supplies from the Soviet 
Union. The deficit on the Soviet 
trade which developed after the 
Russfans had increased prices 
in the wake of the 1973 oil crisis 
has now been eliminated. The 
oil price increase did have the 
effect though, of returning the 
Soviet Union to the position of 
Finland’s chief trading partner 
— before Britain and West Ger- 
many — -while -the recession in 
Europe has re-emphasised the 
importance of the ‘ .Soviet 
market for some key Finnish 
exports, particulnrlv ships and 
engineering products. 


Problem 


The main current problem in 
relations with Moscow in Fact 
concerns economic co-operation. 
When President Kekkonen pays 
his annual visit to Moscow later 
this month, his main priority 
will be to persuade the Rus- 
sians to go ahead with the 
Knstamus iron ore project. 


involving the construction of 
mining, processing and commu- 
nication systems and- of a town- 
ship, for which . Finnish 
construction companies badly 
want the contracts. The ore 
will be exported lit pellet form 
to the Finnish steelworks at 
Rautaruukki. 

Cost inflation in Finland has 
been so steep over the last two 
years, however, that the. prices 
offered by the Finnish com- 
panies are well above the Rus- 
sian estimates. It is, therefore, 
far from certain that the Rus- 
sians will want to go ahead with 
what may well be a marginal 
project for them in their overall 
economic planning. 

The Kostamus project in- 
volves hard-headed economics 
rather than foreign policy. 
Whatever the effect on Finnish 
employment of the- abandon- 
ment of the project; it would 
not -detract from the rfeal and 
acknowledged success of Presi- 
dent Kekkonen in preserving 
Finnish interests over the past 
20 years through his consistent 
policy towards the Soviet Union 
and his efforts to promote 
detente in Europe. His recent 
performance in domestic poli- 
tics, on the other hand, has 
aroused much private dissatis- 
faction and grumbling among 
Finnish parliamentarians, even 
if public criticism has been very 
muted. 

After the general election Iasi 
year had produced a parliament 
divided among ten groupings. 
Mr. Kekkonen used his domin- 
ating influence to bring about a 
broad coalition Government, 
based on the Social Democrats, 
Centre Party and Communists, 
with three small Centre parties 
providing some counterbalance 
In left-wing influence. The 


Premier was a semi-retired 
Centre Party politician, Mr. 
Martti Mietunnen. 

The coalition meant the re- 
turn of the Communists to. the 
Government. They are divided 
into a majority faction under 
the party Chairman. Mr. Aame 
Saarinen, which agreed to join 
Lhe cabinet and - a minority 
under Mr. Taisto Sinisalo, which 
apposed participation in the 
coalition and has continued to 
vote against the Government in 
parliament - 

The Sinisalo Communists be- 
lieve the President's insistence 
on Communist re presentation in 
the cabinet was intended to 
bring about a final split within 
the party. a view voiced by other 
Finnish politicians as well. Mr. 
Kekkonen was more obviously 
motivated by the belief that a 
broad coalition was needed to 
deal with the rapidly deteriorat- 
ing economic situation and tn 
ward off the danger of Serious 
unemployment The inclusion 
of the Communists and their 
association with Government 
measures would also prevent 
them froth mobilising trade 
union opposition. 

The economy', described else- 
where in this Survey, called for 
decisive government. A 1975 
payments deficit of FmksBbn. 
fll.lobn.) was expected to be 
followed by* another of 
Fmks.fibn. this year, with the 
foreign debt approaching 25 
per cent, of GDP. A rate of 
inflation much higher than in 
Finland's neighbours had pro- 
duced* an increase of some 48 
per cent, in two jears in the 
private- sector’s payroll bill, 
seriously undermining the com- 
petitive position or the export 
companies.- already suffering 


from a prolonged market 
decline. The Finns had been 
living beyond their means and, - 
in particular, a brake on public 
expenditure was badly needed. 

The President's bread coali- 
tion concept lias not in fact 
worked. The inclusion of the 
Communists has inhibited the 
Government from undertaking 
any real fiscal retrenchment. 
The Social Democrats, who 
remain the largest party in the 
200-member parliament; with 54 
seats but who lost two in the 
last year’s election against gains 
of three for the Communists 
(40 seals), . and four for the 
Centre Party’ (39 >, have been 
anxious, not to .be out- 
manoeuvred by the Communists 
in the contest for union mem- 
bers’ votes. A general incomes 
policy settlement reached in 
February was posited on an un- 
realistic promise * to keep 
inflation down to 5 per cent 
over the next 12 months and 
provides for a review of wage 
rates this aubunn. ;if~_ The 
inflation rate is larger; — as it 
will be. ■ *" 


Serious 


The situation, though serious 
enough, is not entirely hope- 
less thanks to the role: played 
by the Bank of Finland. Where 
other countries have debated 
Lhe respective value of monetary 
and fiscal policies in combating 
the recession and have usually 
adopted a mixture. Finland has 
by default been tackling it 
almost entirely by monetary 
measures. The Bank has main- 
tained a very tight monetary 
policy, unusual in Finland, and 
has carefully channelled credits 
in what amounts to an emplov- 


.ment policy of its own. 

The Governor, Mr. Mauno 
Koivisto. a former Social 
Democrat Prime Minister,, has 
for the last nine months been 
the most effective- influence on 
economic policy.. A shy, almost 
academic personality in private, 
he develops I ion- like character- 
istics in public statements.- In 
recent weeks he has castigated 
the Government for its failure 
to. cur spending, the employers 
for encouraging wage drift "by 
supiness in face o£ strikes, and 
union pressure and - the Trade. 
'Union Confederation for. not 
exercising control on its mem- 
bers. 

The prominent role played by 
'the bank has underlined- the 
relative ineptitude of the Gov- 
ernment. Its persistent failure 
to agree on economic measures 
has meant that Finland, has been 
drifting ‘steadily towards the 
devaluation of the Finmnark, 
which the bank bas fought to 
prevent and which even the 
major export* -companies, many 
of whom carry a high proportion 
of foreign debt; would like: to. 
avoid. The question now is 
whether the -recovery on the 
West European export market, 
particularly for pulp and paper, 
anticipated later this year. will 
be strong enough tn make up for 
Government procrastination and 
save the Fin ninatfe Vll*. . . 

The •cualitioifs difficulties 
have received little sympathy 
from the President: Last month 
Mr. M iet t unen . - handed Iff his 
Government’s resignation! when 
the Communists refused to 
accept a 2 per. cent.- increase in . 
sales tax needed to finance a 
supplementary . budget. Mr. 
Kekkonen .refused to accept the 
resignation. 1 - Insisting' that .the 
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130.129- sq. mites. 
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coalition continue ,’with.the Com- 
munists being allowed to vote 
against the Sales tax in Parlia- 
ment. . * The Cabinet ' finally 
agreed; pin its J budget after its 
sinaUeu -partners . had been 
allowed to vote against other 
measures worked out in a com- 
promise.'. between tha Social 
Democrats. and. the,Centre Party. 
■It ■ is- likely to -survive through 
the summer. . 

Mr, Kekkonen , now in his 7Bih 
year, has once more' demon- 
strated. his complete dominance 
of- the Finnish political -scene. 
HiVautocratic'act in ordering a 
crippled'- Gnvemn&nt to con- 
tibue in office ' has, however. 
evoked-Hhe first, faint rumblings 
of -mutiny. -The .point has been 
reached .‘.-in- .Finnish politics.- 
when* 'it is difficult for party 
leaders to act decisively or lo 
ivijrk for genuine. understanding 
across/psTty lines.' because they 
are so overshadowed by the 
President and know that in the 
fihal analysis he will have hi* 
way. Yet all the major parties 
-support* hrs~candichirY*to a new 
1 six-year term in 1978. 
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The continually increasing demands and 
ever more exacting wishes of customers take 
priority in our paper making. At the Varkaus 
Paper Mill we specialize in newsprint and 
other lightweight grades of paper. LW-25, 
one of our most recent lightweights and 
at present, the world’s lightest woodcontain- 
ing newsprint, is a good example of coopera- 


tion between customer and paper mill. 

Its first user was an English newspaper 
looking for a lighter-weight newsprint for 
its' air mail edition. As a result, numerous 
lightweigt qualities are now available in 
white and several tinted grades for many, 
purposes: newspapers, catalogues, telephone 
directories and so on. To ensure continuous 


availability of our paper,, we have .started a 
wide expansion and .development program 
to be put into effect by the end of :19-77. 

The project includes arr additional; paper - 
mill with a production capacity; of more than - 
120.000 tons a year. Viifetrbelieye that ft Is 
essential to be able to respond to tomorrow’s 
demands today. 
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- In spring 1977. a gas-turbine passenger ferry will 
^ . be delivered to Enso-Gutzeit Oy by the Wartsila 
Helsinki Shipyard. 

- Finnlines, the managing owners, will put her into 
•'■r . ' year-round service -between Helsinki and Travemunde. 

Finnjet will make the journey in 22 hours - almost 
half the time requiredat present. Thanks to her 
‘j •••• ■ 75000 hp gas-turbine machinery, she will have a 

• ■ - . . speed of 30.5 knots. • 

..." ;r* • This luxurious, hotel-type vessel will measure 

J . ; 213 metres in length arid provide cabin accommodation 

for over 1500 passengers. The car' deck will take 
63 long-distance lorries at a time, or, for instance, 
y . . 3Q. lorries and .220 private cars. Finnjet is the result 
. of joint planning by Finnlines and the Wartsila 

• • Helsinki Shipyard. We feel that sh e may make ship- 

building history;- nobody has ever built anything quite 

• like this before. ' 

:/ W ARTS I LH 

Shipbuilding Division 

TURKU SHIPYARD • PERNO SHIPYARD 

SF-20810 TURKU 81 

• ' TELEX 62-228 ivty si 

HELSINKI SHIPYARD 

. SF-001 50 HELSINKI 15 

• * TELEX 12-1 246 whtsf ' ' 



We provide international 
h anking facilities for Scandinavian 
trade and investment. 


^ Shippingj Industrial, Import and Export Finance. 

. * i 

sk Leasing, 
sje ECGDEmaricing. 

sje Sterling and Currency Loans and Deposits. 

* Foreign Exchange and Euro Currency Dealing. 
* Euro Bond Operations. 


Scandinavian Bank Limited 

36 Leadenkall Street* London EC3 A iBH. 

Telephone: 01-709 0565. Telex: S83221 Scanbank 

v Registered Number: 949047 London. 

Hong Kong Subsidiary 

Through whom similar financial 
. facilities areaoailable. 

Scandinavian. Far East Limited. 

2006 Hutchisorr House , 

Hong Kong.Tel: 5-266306. 

Telex: Scand HX 76400. 

- Middle-East Office 
Pearl flf Ba hrain Budding^ • 

VO box 5345b Manama, Bahrain. 

Tel: 53341 Telex: 8530/31 GJ. 


Parent Banks 

(■with i 3 ooo branch offices in Scandinavia) 
Skandinaviska Enskilda Banken (Sweden)* 
Bergen Bank (Norway) 

Den Danske Bank (Denmark) 

D en Danske Provinsbank (Denmark) 
r Landsbanki Islands (Iceland) 

. ’.SkanskaBanken (Sweden) 

. UhionBank of Finland (Finland) 
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THE FINNISH economy is 
about to crawl out of an 18- 
month depression, the worst it 
has experienced since World 
War JX Trade figures for the 
first quarter indicate that 
export^ increased by 1.9 per 
cent, compared with the last 
quarter of 1975. the first 
Increase in nearly two years. 
The unemployment rate has 
decreased somewhat. The trade 
deficit at the end of April was 
Fmks.lbn. <£l30m.) smaller 
than it was a year ago. Bur 
the upward movement is pain- 
fully slow. 

The reasons for the setback 
can be divided into two groups: 
external, more or less beyond 
Finnish control, and internal, 
of Finland’s own making or lack 
of resolute action. 

It is already a truism to say 
that the Finnish economy is 
more sensitive than that of many 
Western developed countries to 
international cyclical fluctua- 
tions. The .statistics are simple. 
Nearly every fourth Finnmark 
|nf the national income derives 
from e\*port earnings. The same 
sum — recently more — is spent 
on import*. Machinery and 
equipment account for nne-lhird 
nf fixed capital formal ion and 
more than a half of this is 
imported. Alt liquid and solid 
fuels, wood and peat excepted, 
must be imported. ‘No wonder 
that the prospects for exports 
and the prices of both exports 
and - imports influence the 
national economy so strongly. 

Borrowing 

The investment ratio is high, 
and in a country which is 
chronically short of capital in 
relation to need this means 
borrowing abroad. It is the only 
way to create the additional pro- 
duction capacity required to 
earn the foreign exchange 
needed to sustain growth and 
the high standard of living. 
Some critical observers are now 
asking, however, whether all 
the investments made have been 
strictly necessary. 

These factors help to explain 
the three main problems facing 
the Finnish economy. They are 
a huge current account deficit 
and net foreign debt, a higher 
rare of inflation than in most of 
Finland’s competitor countries, 
and fairly serious unemploy- 
ment. The soaring pr.ee of oil 
was. of course, the main cau-»e 
of the first problem and a strong 
contributor lo the second, while 
growing unemployment followed 
from the slump in export de- 
mand owing to the global de- 
pression. 

But the collapse in 1975 can- 
not be blamed entirely on ex- 
ternal causes. When most 
Western economies wem into a 
tailspin in 1974 because of the 
oil crisis. Finland was enjoying 
a boom, largely because of the 
upsurge in the price of paper 
and related products, but also 
because of the final spun of a 
2-year investment splurge. This 
cyclical time lag of 6-12 months 





Fintand i-s a country of lakes and forests: the absence of large-scale fuel resources, 
other than wood atid peat, has left the economy at the mercy of international 

c yc lica l m ovements. 


is a peculiar feature of the Fin- 
nish economy. ■ already well 
known. But repeated warnings 
of the trouble to come were 
ignored or not believed. When 
the paper market collapsed at 
the end of 1974. the truth had 
lo .be faced. From Mien on. 
there was a gout! deal that those 
responsible for Finnish 
economic policy could have 
done, but conspicuously failed 
to do. 

if tin* party politicians can 
be likened to Nero, the Bank of 
Finland must rate with Canute. 
For two years it has used virtu- 
ally the only means at its dis- 
posal, tight monetary policy. io 
stem the tide. Bui without 
fiscal backing the task was hope- 
less. Ai the end of 1975. thn 
deficit on current account was 
Fmks.7.9bn. lover (£lbn. ar the 
December 1975 exchange raid, 
the net foreign debt was Finks. 
21 bn. »£2.69hn.). one-fifth of tin? 
GDP, inflation was running for 
ilie second year in succession ai 
an annual clip nf IS per cent., 
and unemployment was -rising 
steeply. 

By ihe beginning of I97B. 
import prices showed some 
signs of stabilisation, reports 
from Western marker economies 
confirmed Ihe start of a new 
upswing, and Finnish industry 
had plenty of capacity to ride 
the wave when, it broke. But 
this presupposed that its prices 
were internationally competi- 
tive. The cost level in Finland 
rose in 1973-1975 by 38 per 
cent., versus an average of 25 
per cent, in ns compel! lor 
countries. A Fourth year of 
high double-digit inflation 
would jeopardise thi- condition. 
Yet the unions again demanded 


and won an inflationary wage 
settlement. With fringe- benefits 
and wage drift it amounts to an 
increase of some 13 per cent, 
in earnings this year. The pre- 
diction for inflation is 12 per 
cent. It is estimated that the 
international competitiveness of 
Finnish industry has now- 
decreased by one-fifth since the 
last devaluation of the Finn- 
mark in 1967. 

Inflation is well within the 
power of Finnish control — 
assuming that impori prices of 
oil and raw materials do noi 
lake a sudden leap upwards 
again. A 12 per cent, inflation 
is certainly an improvement on 
18 per cent., hut it is still too 
high. This is despite a lota! 
price freeze since January and 
Strict price controls to follow 
when it.i-s lifted on June 30. 

.Alarm 

Three Governments. one 
premature general election, 
two incomes policy agreements, 
half a dozen " paper pro : 
grammes ” and 18 months since 
the alarm siren sounded ai the 
beginning of 1975, Finland has 
at last produced a prescription 
for balancing public expendi- 
ture and listed the principles 
that will be applied m balance 
the 1977 budget bill. The 
result is not impressive. U is 
a senes of nibbles rather than 
a couple of good hires. But the 
Government has no teeth. 
Many nf its proposed lax. 
excise, and charge increases 
will push the consumer price 
index up. adding in inflation. 
Most of ihe tax increases will 
add to ihe tight operating capi- 
tal problems of industry. What 


is more, the “principles’* 
include a review of corporate 
depreciation and inventory 
valuation allowances which 
sounds ominous. 

The Government’s aim is to 
reduce the current account 
deficit to Fmks.obn. by the end 
of this year, and Fiiiks.3bn. in 
1981. This requires a sharp 
brake on the growth of public 
spending, public investment, 
and holding the increase in 
consumption d»wn in 2.5 per 
cent, a year. Unless Inflation 
can be reduced dramatically and 
sunn, these targets secin improb- 
able. Much will depend on whai 
happens in September when the 
employers and unions meet to 
review the situation. Th« cost- 
push effect of wages ;n 1974 and 
1975 was tit and 13 per cent, 
respectively versus a net i im- 
port prices minus export prices* 
" imported ’’ effect or 2 and 
minus I per cent. The outlook 
is. not promising. for the 
existing collective bargaining 
machinery' is m danger nf total 
breakdown. 

Finland has been Jiving 
beyond its means for too long 
on borrowed money. Public sec- 
tor extravagance has been 
financed by inflated tax revenue. 
Both thnsp sources of income are 
now drying up. Satisfying 
though it may be t-> boast of an 
average growth rale of around 
5 per cent, for Ihe past 15 years 
t excluding 1975 when il was 
zero i, the time ha« come to 
lower sights and consolidate i he 
impressive aams already made. 
The condition* exist, ail that 
mu si be found is the will 

Lance Key worth 

Helsinki Cnrrewnrtet't 


Small exporters leav 
less to chance 


THE ' RAP ALA family lives in 
Vdkksy. one of the most beauti- 
ful places in Finland, about 16b 
miles north of Helsinki. Some 
years ago. the Rapalas designed 
a fishing lure and turned it into 
a modest business. It was a cot- 
tage industry. Tbe RapaJa 
brothers made the lures in spare 
rooms in their wooden houses. 
Their lures appeared in the 
Middle West of America, the 
a/e a w'bere most Finnish emi- 
grants settled, and the anglers 
who used them seemed to win 
all the competitions. ' 

A famous American magazine 
sent a photographer to Vaaksy 
and ran a colour story on the 
family and their hand-made, 
hand-tested lures. Within weeks 
the demand for their product 
was overwhelming. To-day. their 
annual turnover is Fmks7m. 
(about £Im.) and 95 per cent of 
their production is exported. 

Rapala-Uistin. the family 
company, is often held up as 
an example of the small ex- 
porters of Finland, the indivi- 
duals and families who have 
developed a special product or 
innovation of high quality, 
shown unusual initiative and 
enterprise, and proved competi- 
tive and reliable. Of course, 
there is often an element of luck 
as welL and sometimes the 
existence of a good agent to 
market the wares. 

With the Finnish trade deficit 
running at dose on £Ibn.. it 
may be that a few dozen small 
exporters who measure their 
foreign currency earnings in 
five or six figure sums are not 


very dramatic. But iheir trade 
is usually steady, and apart 
fmm that they help to create a 
Finnish image n[ tenacity. 
industnnusness. good design 
and inventiveness. 

Some nf the companies have 
grown so fast that they have 
already moved into the big or 
at least middle league. One or 
these is the VS-Group of three 
limited partnerships founded by 
a Finnish engineer. Mr. Seppo 
Hautala. 

The first was established in 
1969 and is already the largest 
contractor in Finland in the 
field of water treatment. The 
group does considerable busi- 
ness with the Middle East and 
North' Africa. Turnkey contract- 
ing accounts fur about 50 per 
cent, of its turnover. The most 
recent contract won. worth 
Fmks.60m. < about £8. 5m.), is for 
three fully-equipped boarding 
institutes, each for 500 students, 
in Libya. 

Mrs. Kaarina Hellema is a 
designer who works only in 
leather and has done a lot of 
work for Friitala Oy. A few 
years ago. she established her 
own company, Design Karen 
Hellema, which employs a small 
team of -designers. It started ia 
the export business about five 
years ago. Now Mrs. Hellema is 
travelling about six months of 
the year, and her airports of call 
girdle the globe, from Korea in 
Australia to North America. On 
short hops she pilot* her own 
plane, “ l call myself a leather 
doctor,”' she says. " I'm nftpn 
called m ** diagnose what's 


unne wrung. Colour •.•onsultioy 
is one of my specialities.” 

Mega- mote Ov is a «roall com- 
pany founded by a Finnish 
research engineer that makes 
sails, variously described as 
clip-nn or outboard sails. Mr. 
An tern Katainen had the bright 
idea four years ago of putting all 
the apparatus of sailing behind 
the boat, like an outboard motor. 

He invented a small kit com- 
prising the sail, spa/s. a bracket, 
rudder and tiller. The package 
weigh- 26 pounds. The unit can 
he clipped on to practically any 
dinghy. which i hereupon 
become.-, a yacht. The price in 
Finland to-day is about 
Kmks.l.iJUii i roughly £ 1 40 1 . 
Publicity in the foreign Press 
has brought increasing inquiries 
from abroad in the past year. 
Mega-mote has already exported 
around 300 units. The factory 
will shortly be moved into larger 
premises. 

Family 

When the Bentalls Depart- 
ment Store buyers visited 
Finland in January with the 
Hawker Siddeley Aviation com- 
mercial team to illustrate what 
they meant by an offset deal, one 
of the Finnish companies they 
met was Mohairlux Oy. a family 
enterprise located in the small 
town of Loviisa on ihe <nuth 
coast. Mohairltix’s turnover is 
about Fmk«.2m. The company 
is hardly a household name in 
Finland, hut then some fit) per 

CONTINUED C 


‘•poi nf if? proou-'tion is 
export™?. Not*, for th* firsr 
time Ihe I.’.K. i- np» nf i|; mar- 
kets. Th(=* Benialls' buyer •*.«* 
pleased unh hnih i h«- quality 
and ihe price offered. 

Some seven to eight year- 
ago. an organisation was estab- 
lished in Helsinki to promote 
and facilitate export business 
for small companies, mostly in 
the handicrafts line. Called 
Finnhand Expo ir is part of the 
Finnish Foreign Trade Associa- 
tion. hut is run as an inde- 
pendent establishment. It 
maintains a permanent 
exhibition in Helsinki, mainly 
of nun-food consumer corirK 
such as jeweliciy. textiles, gift 
articles, saunas and their acces- 
sories. furniture, and metal in- 
dustry products. The current 
exhibition comprises about 760 
products from 75 firm';. 

The exhibitors pay Finks. 120 
per square metre per month 
(about £141. and the Govern- 
ment provides the same sum. 
The minimum exhibition term is 
six months. The permanent 
exhibition, is given wide 
exposure through Finnish 
missions overseas, on Finnair 
planes, in travel bureaux, and 
through advertisements .. in 
foreign trade journals- The idea 
is. in 'attract even casual fnrcisn 
buyers m drop in and sc*' wlm 
there is for sale. It work?, ton, 
for some 60 foreign huypr? have* 
called on Finnhand Expn ctnro 
March this year, one a day on 

IN NEXT PAGE 






Russian 


THE FINNISH metal and 
engineering industry is a post- 
war child which has grown up 
fast. It is now the largest 
employer, has the highest added 
value of all sectors of Finnish 
industry and has increased its 
share of total Finnish exports 
from 14 per cent, in 1956 to 32 
per cent, last year. Its major 
successes have been in ship- 
building. non-ferrous metal pro- 
cessing. the development of 
forestry and paper-making 
machinery and. more recently, 
in hoisting equipment and 
electrical engineering. 

Il has its problems, the most 
chronic of which have been a 
low profit level and a lack of 
capita!, which may explain why 
it has a larger state participa- 
tion — dose to 20 per cent. — 
than, for example, the pulp and 
paper industry. It anticipates 
even closer state involvement. 
Currently, it is suffering from a 
two-year bout of wage inflation 
which has seen wage costs rise 
. by 45 per cent. 

This is serious because it is 
eroding the labour cost advan- 
tage enjoyed by its exports. 
Although the metal industry's 
payroll costs "have not yet 
reached the level of its 
Scandinavian neighbours, they 
are well ahead of British, 
French and Italian competitors, 
which explains in part why the 
chief pressure for a devaluation 
of the Finnmark is likely to 
come from this industry. 
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half its output is still taken by 
the Russians, under the in 
fluence of whose orders it hat 
specialised in the production r.J 
icebreakers, ice- reinforced ves 
sels and other types calling fnt 
a high degree of steel fabricat 
ing and outfitting. The Finnish 
sled • industry was developed* 
largely in order to provide lh- 
yards with plate. 

Two new yards have recent l. 1 
been commissioned. leading w 
criticism that the industry ma\ 
be too large at a time when 
world shipping is going through 
a slump and orders for ship* 
are slack. The main problem is 
more likely to be the cost level 
reached by the yards after the 
sharp increases in wages they 
have paid over the past two 
years. Profit margins have been 
eaten away, so that without the 
so-called K-guarantee system, 
which compensates exporters 
for domestic inflation above 11 
per cent, a year, the yards would 
have run at a loss last year. 


It’S obvious that you gain untold advantages when you 
work with a bank with wide international expertise and a 
sound knowledge of local conditions. : . 

In addition to providing competent and^oinjHefaensive 
banking servic we can help you establish us^fiil business 
connections and supply you. with information you would 
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With only some 40 per cent, 
of its production going to export 
the metal and engineering 
industry is more home-oriented 
than the pulp and paper mills. 
Exports last year totalled 
Fmk« ti.SSbn. i£936m.l. of 
which Fraks 3.5bn. went to the 
■two main customers. Sweden 
and the Soviet Union. The 
industry has yet to make its 
mark on the EEC market, 
which took only 19.3 per cent, 
or its exports compared with the 
39.1 per cent, which went to the 
EFTA group and the 28.1 per 
cent, to the Comecon countries. 

Front July next year, however, 
it will have tariff-rree access to 
the EEC, a prospect which is 
particularly gladdening to the 
forestry and paper machine pro- 
ducers. who see openings for 
their products in the European 
re-afforestation programmes, 
where the equipment now being 
used is primitive by Finnish 
standards. The restructuring of 
some -antiquated European 
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paper mills could also lead to 
orders not only for paper 
machines but also for the 
ancillary equipment provided 
by the electrical engineering 
companies. 

Although many companies 
worked at only 70 per cent, of 
capacity last year, overall pro- 
duction in the industry in- 
creased slightly, owing mainly 
to domestic demand, which was 
kept up by a fairly high invest- 
ment level. The gross value of 
production was elose to 
Fmks.20bn. t£2.S6bn.). There 
was little change in iron and 
steel output wiih 1.6m.- tonnes. 


Exporters 
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average, front countries like 
Japan. Malaysia, the L-.K. and 
the U.S.A. 

. pinnhand is not just a perman- 
ent exhibition. It is also an 
export counselling organisation, 
advising small companies on 
how to started abroad. 
“ sometimes we have to give 
negative advice, too." says the 
manager. Mr. Rainer Vain ion - 
kulnia- “ Some small business- 
men- just don't understand the 
W ork and cost of breaking into 
foreign markets.”. Finnhand has 
office space with telephone, 
teles and secretarial services 
which it rents both to the vi«it- 
lt ig . businessman from abroad 
and to the Finnish seller from 
the remote parts of the country- 
Til* 5 * s i m P or,anl - f° r Finland is 
a vast country and n»t every 


visitor has the time la trek out j. 
to a small handicraft factory 500 ^ 
miles away from Helsinki. v 

Another service that Finn- a 
hand # offers the smaller n 
exporters is assistance to par- g 
ticipate in foreigD exhibitions p 
and fairs. The Government tl 
pays 50 per cenL of the total F 
costs of such participation, in- fi 
eluding collective advertise- ii 
ments in the trade journals of K 
the exhibition venue. In Sep- 
tember this year, Finnhand cl 
Expo Will have official stands i: 
at Lhe gift ware exhibitions in fi 
Utrecht and Salzburg. In short, V 
it seems that the smaller f 
Finnish firms with export poten- n 
tial are having a lot of the luck o 
taken out oF their ventures.. ii 

L.K. s 


U.S.S.R. 


«>f crude steel being produced. 
1.37m. tonnes of pig iron and 
just over Im. tonnes of rolled 
products. Exports comprised 
237,000 . tonnes of slabs and 
billets and 204.0U0 tonnes «.f 
rolled steel. The latest develop- 
ment is the commissioning of an 
acid-resistant stainless steel 
plate plant. 

Exports figured much more 
prominently in the non-ferrous 
metals sector, where. oF an elec- 
trolytic cupper output of 35.800 
tonnes, close to 34.000 tonnes 
were exported, .lust over BJKtti 
or the 6.500 tonnes nickel pro- 
duced- and S2.000 tonnes of the 
1 10.000-tonoe zinc output went 
to export. There are 13 mines 
under operation in Finland, 
whose production with the 
exception of iron ore far ex- 
ceeds domestic consumption. 
Metal exports were close to 
Fmks.l.2bn. last year. 

Copper was the basis for the 
most significant Finnish metal- 
lurgical development, the flash 
a melting process fnr refining 
copper- invented by the Outo- 
kumpu company. The process 
has been sold to some 20 
countries and is responsible for 
about 20 per cent, of the cupper 
now produced in the world. A 
group of Finnish companies is 
producing a complete plant (hr 
the process and has won a 
Fmks.l.5bn. (£2 15 ci.) contract 
for a copper and nickel smelt- 
ing plant to be built it 
Norilsk in Soviet Siberia. 

Shipbuilding remains lhe 
chief single contributor to the 
industry's exports, accounting 
for just over a quarter of the 
tola! to a value nf Fmks.i.S9bn. 
l£242m.) in 1975. It is also 
most typical of the development 
or the industry as a whole, hav- 
ing been built up after World 
War II. in . order in meet the 
Soviet reparation claim.*. About 


So far in contrast to most 
other shipbuilding industries the 
Finnish yards have announced 
the cancellation of only two 
orders but it is understood that 
some Norwegian shipowners are 
now anxious to negotiate the 
postponement of deliveries. This 
would be a blow but the Finnish 
yards with thei r long-term 
Soviet contracts would still seem 
io be more favourably placed 
thho most of their competitors. 
Demand for the type of vessel, 
especially those designed for 
Arctic waters, in which the 
Finns have specialised and in 
which they have unique 
experience, mu^t e\ entualiy 
revive, even if there is a lag 
in tlie projecis — in Siberia. 

Alaska and Canada — which 
they are designed' tu serve. 

Finnish machinery exports in 
1975 were valued at 
FMks.l.57bn, (£225m.i. The 
most energetically promoted are 
the wood-processing equipment 
and the pulp and paper 
machines. Three of the four 
principal Finnish producers. 
Tampella. Valmet and Wartsila. 
last year set up a joint market- 
ing. research and design 
organisation to promote exports. 
The Finns have specialised in 
large, high-speed paper and 
kraftliner machines but also 
produce a range of pulp-making 
equipment and ancillary units 
which enable them to offer com- 
plete production plants. Here 
again, though the Finns need to 
come to grips with their cost 
problems. 

'One company with a Toot in 
Lhe pulp and. paper machinery 
business is Kone Oy. which pro- 
duces mat«?rial-handling equip- 
ment for wood-processing «and 
paper mills. This company, how- 
ever. has far more extensive in- 
terests and ;« on-,- of the most 
successful Finnish exporters. 
Basically a lift manufacturer. 

Kone last year took over the 
Weslinghouie lift producing in- 
terests in Europe and has set up 
joint ventures in South America 
and the Philippines. Over 70 per 
cent, of the company's income 
is earned abroad, it also pro- 
duces heavy cranes and ship- 
board hoisting equipment. 

A branch in which the Finns 
seem to have a good opportunity 
of expanding is electrical engin- 
eering. Of gross production 
value approaching FMks.3bn., 
exports including cables 
amounted To FMks.800m. 
i£ll5m.i last year. In addition 
to generators and transformer!., 
high-powered electric motors are 
manufactured for industry, and 
diesel-electric engines of excep- 
tional capacity have been devel-, 
oped for icebreakers 
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NordicBank 
Is an International Bank 
for Finnish. Industry 
■with total assets of ns $51^000,000 

. YouTI find us in London, 
Singapore^ Hong Kong, New York 
Frankfurt and Madrid 

Don’t be surprised .to find us 
in Finland too, with our 
shareholder Kansallis-Osake-Pankki 
the leading c omm ercial 
Bank of Finland, with total assets of 
US $ 3 * 240 , 000,000 

A Powerful Combination 
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Were in the Fink 

' Finnish paper is in the pink. Twice. 

_ First because much of the Financial Times' newsprint 

Hornes frorri FhilancL Through us. Lamco Pa per Sales Limited. 

T • . V\fe represent Finn pap, the centra! ma rketi ng 
organisation for27Finnish paper mills, and are the largest 
supplier of newsprint and printing papers inBritaiaWe also 
marketfine papers, wrappings, greaseproof and tissues, but 
that? not all 

. V . . :This year we re bringingBri tain something new- 
Finrirangelts Finland's comprehensive range of branded 
printing and writing papers for everyday general use, and is 
nowavailable from leading merchant stockists. 

' B.y the look of things already it s going to be a very 
successful launch. That's the other reason we’re in the pink! 


Glum forest 


awaits 


FINLAND'S FOREST industries, 
which in normal times account 
for over half the country's 
exports and are by far the 
largest net currency earner, 
have been experiencing a pro- 
longed recession. Recently there f-K: 1 
have been the first tentative •* *' ’*■ 
signs of increasing demand from 
the West European markets hut 
it is becoming evident that the 
long awaited recovery will get 
under way only slowly this year. 

The strain on company finances, 
already undermined by wage 
and material cost increases and 
by low capacity utilisation, is 
heavy, in particular as the Bank 
of Finland's tight credit policy 
makes it difficult to find loan 
capital. 

There are some positive 
factors. Domestic inflation is 
slowing down. Stocks of tim- 
ber. pulp and many paper pro- 
ducts with consumers, and in 
the pipeline, have at last 
reached bottom. Pulp prices 
have been maintained in colla- 
boration with the Scandinavian 
suppliers despite the building 
up of unusually large pro- 
ducer stocks. On the whole, 
however, the negative factors 
are still the .stronger and it 
must be assumed that the mills 
cannnot hope to return to 

normal production until next Ports have dropped from 2.66m. stable but fluctuations in various 





Forest fertilisation: a fast way to increase forest growth. 


year. 


Stocks 

They are in fact aiming at 



Lamco Paper Sales limited, 

Finland House, 5 6 Haymarkef, London SWL Tel: 01-8394360 


tonnes in 1973 to 1.33m. in 1974 paper products have on the 
and only 943,000 tonnes last whole been downwards. The 
year. Paper exports fell by U.K. remains in many respects 
875,000 tonnes to 2.34m. tonnes the key market for the Finnish 
last year, while board and forest industry and there is con- 
retuminp to ner cent utili- board P roducts declined by siderable concern about the lag 
sationoL capacitytater this year nearl f 600 - 000 tonnes t0 * uW w British economic recovery, 
before they start unloading the over lm ‘ A most interesting situation is 

stocks built up over the past The contraction in export developing in the pulp market, 
year. Given their commitment earnings by the forest industries where something like a test of 
to maintaining employment, was lower at 16 per cent, but its stamina between the Scandina- 
this would seem to be the logical share of overall Finnish earn- vian producers and the Euro- 
course but the Central Associa- ings fell from 52 per vein. in pean paper mills is being 
Hon of Forest Industries - is just over -15 per eenl.. loialling waged. The Scandinavians have 
currently forecasting only a FMks.9.2bn. i£1.32bn.) against managed m keep their price 
17 per cent. - improvement in FMks.10.6bn. in the previous front intact at the level 
export volume this year. The year. The pattern of trade al>o reached m the second quarter 
implication must be that there changed ?ubst anti ally, reflecting of 1975 and have even been 
is little chance of seriously the recession in Western looking for price increases to- 
reducing stocks tlii* year and Europe, where the EEC took wards the end uf this year. At 
there may be a longer delay only 55 per cent, of Finnish the same time the Swedes and 
than the mills’ financial direc- forest exports compared with the Finns are sitting on stocks 
tors would like in pushing up over 62 per cent, in 1974. The which by now amount to well 
prices again to a profitable East European share rose by over 1.5m. tonnes and must con- 
level. nearly 10 points to 21.4 per cent, stitutc* a price-dampening 

Forest induslry production but this switch is regarded as factor. Demand lias started to 
dropped by 24 percent in 1975. being, only temporary. revive, as the European buyers 

Average capacity utilisation in quarter fiem-nc for approach the end of their 

the pulp and paper mills was lhe first stocks, but they are evidently 

well under 70 per cenL with not yet ready to place large 

some board mills running at P ,ck : up 111 ^ volume of sa*n • 

about half capacity. The average ^ exported and a much 
/or the saw mills was even »« ded . recovery in board 
lower. The industry as a whole dell '™* ; £hich rose by about U/pglrpr 
reduced the number of shifts, one-third. There was no «>rre- „ 

shortened the working week, let spending improvement in board The Finns may be seen as 
some machines stand idle and P™**- however, while the price constituting the weaker link in 
shut down during the holidays, improvement on the timber side the Scandinavian front because 
Exports declined in volume by *' as checked by competition of the far greater pressure on 
29 per cent, last year followin'’ Frorn Russians on the British their nulls cash situation. Un- 
on the 7 per cent. fall in 1974 and continental markers. Pulp like the Swedes, the Finns have 
To get back to the level readied exports were nearly 25 per not received I Government grants 
in 1973, the industry would «nt. lower thau for the first for stock-piling. The Bank of 
need a 5’ per cent improve- quarter of 19i5 but are expected Finland has channelled some 
ment in export volume this year, to improve by 20 per cent on Fmks.lbn. in . bank credits to 
or about three limes the 17 per a yearly basis, while paper ex- help them but the Finnish mills 
cent predicted by the Centraf P^rts had also failed to’ recover are paying normal interest rates 
.Association. Market pulp ex- during the first three months. and their stock piling has been 

Pulp prices have remained entirely self-financed. 


Several of the larger pulp and 
paper companies declared profits 
on their 1975 accounts but a 
closer look at their results 
suggests that the earnings were 
reached after a much lower 
level of depreciation. Had cost 
accounting been applied, they 
would have shown considerable 
losses for 1975. 

Their financial position is 
being squeezed in more than 
one way. They have not laid off 
workers, except some 3-4.009 
made redundant during the 
harbour workers' and seamen - ? 
strikes in April but later re- 
instated. The mills have argued 
that they could not afford iu 
lose skilled labour m Sweden. 
There has also been a purely 
political* muii vc in that workers 
have been kept on in prevent 
a national confrontation with 
the unions. 

When finked with the 22 per 
cent, rise in wages last year the 
effect has been an alarming 
slump in productivity. Accord- 
ing to one estimate Finnish ex- 
port industry as a whole has 
suffered a fall of 20 to 25 per 
cent in weighted unit costs 
since 1972 in comparison with 
the Swedes. 

The mills’ debt equity ratios 
have deteriorated considerably, 
as they have had to increase 
their external financing, in order 
to overcome liquidity difficulties. 
The Bank of Finland's credit 
squeeze and stricter scrutiny of 
foreign borrowing permits since 
the autumn have added further 
pressure. The raw material 
position is also unfavourable. 
Stumpage prices rose by some 
200 per cent, in the boom years 
of 1973 and 1974. There was a 


decline of sonic 29 per cent last 
year but the mills are finding it 
difficult to pay even the current 
prices for round wood from the 
farmers. Moreover, the Bank of 
Finland, bent on its anti- 
inflation policy, is not anxious 
to stimulate Farmers* spending 
by making funds available to the 
mills for round wood purchases. 


Sulphate 


Expansion plan* decided ear- 
lier are going ahead. Two new 
sulphate mills are under enn- 
m ruction, one clue for conun i?- 
sinning later this year and The 
other in August 1977. a( Idine 
350.090 tonnes to pulp-making 
capacity. But understandably 
lew new investments are beins 
made. Moreover, the industry 
has agreed tn keep a balance 
beiwetn the forest resources 
available and production capa : 
city, limiting expansion to the 
lugging potential. Future in- 
vestments will almost certainly 
go more to plant modernisation 
and tu processing, which does 
not involve any substantial in- 
crease in wood consumption. 

The forest industry scene at 
present in Finland is rather 
grim. In six months the outlook 
could be much brighter, as the 
West European economic re- 
covery begins to gather pare. 
Until it dees so and confirms 
that ir is likely to last for a 
w-hile, the tense, nervnu? period 
which the Finnish miil man- 
agers have been experiencing 
for the past year will he 
prolonged. 

L-K. 





" Whatis^al^PSyry? 

'-Ja^sko Poyry & Co. is the leading consulting engineering company in the world specializing in forest-based, 
industries. 900 engineers, economists, foresters, Operation analysts, architetcs and scientists. 


-Foyryis actively o 
■Sao Paulo, 



•in 40 countries. You will find Poyry in Buenos Aires, London, Munich, Paris. Portland, 
ilm, Tehran, and Vancouver. 1 300 assignments carried out in all continents, 
over 1 00 major mill-engineering projects 

s '-' 



■ . Local administrations. . 

• Engineering projects P 

£££ Areas vmere study projects have been performed 


Get in touch] 


JAAKKD POVHV & CO 


consulting engineers 


- ’ Principal company: 

. : S ; JAAKKOP0.YRY* CO. - . 

-PJOBcx 16.SF-00401 Helsinki 40,. Finland 
s .’:;. ’W. 90-56 571 , Telex; .1 21069 jpeonsf 
Cables: jpeonsuit 


- . JnLondon: - - 

JAAKKO POYRY. CONSULTING LTD. . 
P.O.Box 55 (Main Road 142-148), Sidcup, Kent DAT46PQ 
Tef. London (01), 302 6161. Telex: 896180 jptoncon.sidcup 
Cables: poyrylon sidcup 



ABOUT three years ago a Gov- 
ernment committee reported on 
the increasing use and costs of 
computers in Finland. It came 
up with some 'rather startling 
figures confirming the high 
growth rate of the industry, 
imports of computers, periph- 
eral equipment and spares grew 
by an estimated 30 per cent, 
yearly in the 1960s. In 1971 
they cost about Fmks.80jn. 
f£Sm. at. the then rate of 
exchange 1 !, and assuming that 
the same trend would persist 
the committee's estimate for 
1980 was Fmks.SOOm. 

In the electronics branch as 
a whole' the figures are ii any- 
thing even more dramatic. In 
1960 the value of production 
was Fmks.50m.. of imports 
Fmks.l20ra., and of exports 
Fmks.2ra. By- 1975 production 
value had increased almost 25- 
fold to Fmks.J.16bn. U149m. 
at the December. 1975, ex- 
change rate), imports were 
Fmks.l.lbn. and exports had 
jumped to ' Fmks.512m. Ob- 
viously the electronics branch 
is a heavily import-dependent 
and capital-intensive industry. 
With the balance of payments 
posing a growing problem year 
by year, here is one branch of 
industry where the high level 
of Finnish technology and apti- 
tude to excel in certain special 
sectors could be applied to good 
advantage. 

There is now a permanent 
ADP committee composed of 
representatives of the public and 
private sectors which is delibe- 
rating a national policy fur. the 
manufacture of both hardware 
and software, and the establish- 
ment of a company for the pro- 
duction of small computers. The 
idea of public-private, sector co- 


operation is not new in capital- 
intensive projects. It has 
worked for some time in the 
petrochemicals branch, and 
there is a very recent example 
of a new venture in the elec- 
tronics field. But the electro- 
rcs industry has so far 
been overwhelmingly private 
enterprise. 


Grown 


In 1940 there were six com- 
panies engaged in the manufac- 
ture of electronic equipment, in 
T961 still only 21: but by 1975 
the number had grown to 160. 
However, most of these com- 
panies are small (annua! turn- 
over less than F.Mks22mJ and 
new. Over a half of them were 
established in this decade. But 
some of them are already ex- 
porting. and the range of pro- 
duction is broad, covering indus- 
trial electronics equipment and 
components, measuring instru- 
ments. com muni cation 5, data 
processing and medical elec- 
tronics, and the so-caiied con- 
sumer electronics field (radio, 
TV. etc.). Most of the multi- 
national corporations in the 

branch are represented in 
Finland or have their own pro- 
duction plants here. IBM has 
about 55 per cent of the market 
for general purposes equipment 

The Finnish giants are Nokia 
Electronics and Salora. Between 
them they account for 
over 49 per cent, of the turn- 
over of the whole electronics 
sector. Salora is a family com- 
pany which leads the TV set 
field In Finland and has built 
up a flourishing export business 


in Britain and recently in 
Africa. It was in the inter- 
national business news pages 
early this year because of its 
decision to found a new com- 
pany. Valeo, in partnership with 
the Finnish State (60 per cent, 
of the share capital <-.f 
Fmks.SOm.) and Hitachi, of 
Japan (20 per cent.). 

Valeo's production target for 
the first phase is 309,000 colour 
tubes a year, most of which will 
go to Salora itself. Hitachi will 
market between 50.000 and 
100.000 tubes a year in West 
Europe. As all TV tubes are 


imported at prevent t value, in 
1975 about Fmks.lOUm.). this 
is an example of import- 
substitutum enterprise, al- 
though one-half ««f the value of 
the finished product will still 
have to be imported It is aI?o 
the first example of public- 
private sector co-epe ration in 
the electronics branch. 

Nokia Electronic? i? the 
fastest growing division of Oy 
Nokia AB. a cvnpany which 
ranks among the top five manu- 
facturing enterprise? and is one 
of the two biggc?t private 
industrial concerns in the 


CONTINUED ON PACING PAGfc 


Scandinavia, after Italy, has become our most 
important market. Our services include: 

Short and medium terms loans 

Foreign exchange - Lira being our speciality 

Eurocurrency deposits 

Shortterm bill discounting — also without 
recourse to Scandinavian exporter to italy 

Corporate advice and money management 
in London or through our Guernsey subsidiary. 

For further information please contact JFuhani 
Talas, Associate Director or Hans Chr. See berg. 
Senior Manager. 


Italian International Bank Ltd. 

PS O Building, Leadenhall Street 

London EC3V4PT 

Tel: 01-623 8700 Telex 385370 (General) 







ffhe Financial Times Thursday June 10 1976 







Nes fe.pQiVop: W 6 f H.s „>W 


Nokia Electronics is Finland's largest manufacturer of telecommunications and. 

ijidustrial aufo«iafion systems. 
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COUUtr?. Nokia Electronics is 
the biggest manufacturer of pro- 
fessional (as opposed to con- 
sumer) electronics equipment 
in Finland. It has three depart- 
ments: computers and data 
processing: telecommunica- 

tions; arid industrial auto- 
mation. Common to all three 
is the research and development 
department into which Nokia 
Electronics ploughs back 15 

per cent, of its annual turn- 
over. Sales in 1975 totalled 
Fmks.2Um.' of which about one- 
sixth was exports. 

The computer department re- 
presents Honeywell Information 
Systems Inc. (through Honey. 
w eU Bull) and has three com- 
puter centres. Nokia Electro- 
nics has developed many innova- 
tions and systems of its own. Of 
the l.l'tf ur ^ ls Produced by the 
23 Finnish manufacturers of 
microcomputers in 1975. no 

fewer than S39 were Nnkia's 
jfiidco 1 and Mikko 2 computers. 
Its most important industrial 
automation products are the 
c ompu ter ' basecl process control 
systems used to control produr- 
tioa processes in the pulp and 


paper industry, saving oa energy 
and raw materials. 

Nokia 'was the first company 
to produce a 30-channel pulse 
code modulation system. It is 
currently working on a tcle- 
plinne exchange based on the 
time division technique and ex- 
pects io begin marketing it in 
1978. Its water pollution moni- 
toring system has aroused con- 
siderable interest The com- 
pany's autooavigator system is 
based on a combination of radar 
and computer for safe naviga- 
tion of narrow passages. 

Contender 

In the news recently has been 
the Scandinavian, data network 
project, valued at about 
Fmks.l70m. in the first phase. 
Nokia has been a strong con- 
tender throughout for a share 
of this business. The main con- 
tractor will be L. M. Ericsson of 
Sweden, with Nokia as the sub- 
contractor delivering terminals 
and transmission modems, 
valued at some Fmks.30m. 

Mr. Kurt ‘Wikstedt. head of 
Nokia Electronics, stresses the 
importance of exports, as the 
home market is limited. The 


company has its own marketing 
subsidiaries In the U.S. and 
Sweden, and a sales office in 
West Germany, but its mairf 
market has been and still is 
the Soviet Union, together with 
other Comecon countries. Nokia 
recently entered into a new 
venture, Elorgdata Oy. with the 
Soviet organisation Elektro- 
norgteknika and two Finnish 
companies. The new company 
has a service bureau in Finland. 
Its Soviet computers are in- 
stalled and wiil start proriding 
services this year. Elorgdata 
will also sell Soviet computers 
and components in the West. 
The Russians have a similar 
set-up in Belgium and Holland, i 
Looking ahead, it seems that 
the Finnish electronics market 
will continue to grow at a 
healthy pace, providing oppor- 
tunities for both exporters and 
importers. It will also be a 
market to watch for innovations 
connected with the areas in 
which Finland specialises so 
efficiently, such as the forest' 
industry, shipbuilding, corn-* 
m unications, and environmental 
protection. 


Electronics 


uce oil imports 


THE COLDNESS of theirgon further orders have been 
climate, their long communica-spostponed until a new forecast 
tions and the nature of theirgof future energy demand is 
industry combine to place the,; tabled by an Energy Policy 
Finns among the heaviest con- 1 Commission Later this year. This 
sumers of energy in the world, will be the third report in four 
They rank seventh on a per years and there has been con- 
capita consumption basis accord- siderable confusion about 
ing to a 1974 OECD report. At energy policy. , 

the same time they arc less The Government recently 
favourably endowed than their announced a bait to energy 
Scandinavian neighbours with investment on the grounds that 
domestic resources, having less the current expansion pro- 
hydroelectric reserves and no gramme was already excessive 
oil. coal or natural gas. Timber and would shortly lead to an 
has been the traditional over-capacity in both oil refin- 
domestic fuel, while the energy- ing and electricity production, 
intensive forest-based industries. The Bank of Finland is under- 
wbich account for some 30 per stood, to be worried about the 
cent, of total Finnish ccnsump- effect on the soaring foreign 
tion, have developed the use of debt of further foreign borrow- 
the waste liquor from pulp ing for energy investment, 
production and other residues Finland has recently negotiated 
as energy sources. a reduction from 3.5m. to 2.5m. 

Nevertheless, last year close tonnes or less a year in a long- 
tn 70 per cent of the Finnish terra contract for the import of 
consumption of 21.5m. tonnes Polish coal signed in 1974. 
oil equivalent was imported. The Commission’s forecasts 
And the proportion would have of future 1 demand will certainly 
been higher, had not 1975 seen support these decisions to 
an unusual drop in demand switch to a slower development 
caused by the low level of pro- pace. There has been a consid- 
ductinn in the pulp and paper orable tapering off in consump- 
mills and a mild winter. sparked off by the 1973 oil 

This vulnerability to foreign cr * s1 ?- This was ^ rea ^ appar- 
energy supplies led Finland to eT1t; an l ^ rim ? e P°ri from 
develop from the 195ns a con- the Commission in August, 
cept of independence, based nu 1®* — v, hieh lowered the demand 
the establishment of its own foieost for 1980 fTora 33.8m. 
State oil company. Neste Oy, t° nnes oil equivalent to 31.25 
first as an importing agency t° nnes ' with 74 per cent, rem- 
and then as a refiner on a grand JUS from foreign sources against 
scale, using crude nil imported 1 1 Per cent. in the earlier fore- 
on long-term contracts mostly easl - Pitched total 198a con- 
frnm the Soviet Union. sumption at 33.42m. tonnes oil 

For strategic reasons as well equivalent. of which 44 per 
as the need to assure supplies cent, would come from imported 
during the months when ice n ’ [ an d 20 per cent, from nuclear 
makes sea transport difficult in power * 
the Baltic, considerable invest- • 
ments were made in storage T>i»jrmQirv r 
space. Last year Neste added ill ilia I > 

1.7m. cubic metres tn its under- Now, according to Ministry of 
ground storage space, bringing Trade and Industry sources, 
total storage capacity to 7.3m. primary energy consumption is 
cubic metres At one limn the estimated to reach no more than 
company held stocks equivalent 27 ni. tonne; oil equivalent in 
tn six months' consumption. 19S0 and 32m. tonnes in 1985. 
These have heen run down The rate uf primary energy 
recently for financial reasons, growth would tints slow down to 
but Finland still has a safety 3.6 per cent, annually in the 
margin considerably higher than five years to 3980 and to 3.5 per 
the 90 days recommended by cent, in the period 1981-85. This 
the OECD. is due partly to the lower 

In the period 1960-73 the economic growth anticipated 
growth in energy demand compared with the 1960s but 
averaged 6.1 per cent, a year also to the soaring cost of energy 
compared with a GNP growth and the savings programmes 
average of 4.9 per cent., and in initiated both by the Govern- 
1965 the decision was taken to ment and private industry after 
build nuclear power plant*, the 1973 oil crisis. 

Four have since been ordered. Of the reduced 19S5 consuinp- 
rwo from the Soviet Union and lion less than 15 per cent, would 
two from Sweden, bftt decisions come from nuclear power 


against the earlier forecast nf 
20 per cent. This would imply 
a slower rate of growth in elec- 
tric. power production, which 
was. about 6.300MW in 1973 and 
had previously been calculated 
to reach some 15.500MW in 
1985. 1 At the same time Finland 
would also be less dependent on 
imports of electricity from 
Sweden and the Soviet Union 
and might not wish to take full 
advantage or ‘ the framework 
agreement with the Russians 
under which imports of elec- 
tricity would rise to 4bn. KWH 
in 1980 and- could be doubled 
again by the late 19S0s. 

Of the four nuclear power 
plants ordered, two oF the 
440-MW Soviet pressurised- 
water-reactor-type are bfcing 
built at Loriisa to the order of 
the State power utility Imatran 
Voima Oy and are scheduled tn 
go Dn-line in 1977 and 1978. At 
Olkiluoto on the west coast 
Industrial Power (TVO). a 
mixed private-public consortium 
comprising 16 companies is 
building two 660-MW units of 
the boiling-water-reactor-type 
supplied by the Swedish ASEA- 
Alom Company. The first should 
go on line in 1971 and the 
second after 1980. The uranium 
for these plants has been 
ordered from Canada and will 
be enriched in the Soviet Union. 

Under the earlier programme 
it had been decided in principle 
to build two more Soviet 
reactors at Loviisa. It is now 
clear, however, that these will 
not be needed before 1985, and 
the delay in the need to place 
orders has given the Finns time 
to consider the more advanced 
types of Soviet pressure water 
reactors. At present they are 
debating whether to order two 
uf 500 MW or one of 1.000 HIW 
for commercial use after 1985. 

The reduction in the energy 
demand forecast also means 
that plans for other sources can 
be cut back. Coal imports, for 
instance, are uow expected_ to 
supply no more than 2.5m. 
tonnes oil equivalent of energy 
in 19S5. Neste Gy's purchases 
of natural gas from Russia for 
industrial use, originally agreed 
in 1971 and expected to reach 
1.4bn. cubic metres in 1979. will 
not now need to be enlarged 
and the pipeline from the 
Soviet Union will probably not 
be extended. The Russians in 
any case had indicated that 
they could not increase supplies 
to the 3bn. cubic metres origin- 
ally targeted. 

It is now also clear trial 


Government plans to tap the 
only remaining domestic source, 
peat, will be modified. Finland 
has the second largest exploit- 
able source of peat in the 
world, amounting to some 
2-2.5bn. tonnes oil equivalent, 
and the Government had pre- 
viously decided to Increase 
production to cover about 5 per 
cent, of total energy demand by 
3985. The first power plant 
running on peat, built for the 
United Paper Mills at Simpele. 
should be in full production in 
July. However, it has become 
evident that peat will be signi- 
ficant only as a local fuel 
because of the transport diffi- 
culties. its northern location 
and exploitation difficulties. 

Sinking 

Thus, imported oil will con- 
tinue to be the main source of 
Finnish energy, with its share 
of total consumption sinking 
from the current 52 per cent, 
only to about 47 per cent, in 
3985. and supplies rising from 
some 11.2m. tonnes oil 
equivalent last year to about 
25.2m. tonnes in J985. Last year 
Neste Ov* imported 9.1ra. tonnes 
crude oil. of which nearly 6m. 
came from the Soviet Union. In 
December Neste signed an 
agreement with V/O Sojuznefie- 
export for the delivery of 32.5m. 
tonnes of Soviet crude between 
1976 and 1980. estimated to 
make up about 40 per cent, of 
the total value of Finnish 
imports from the Soviet Union 
during the period. 

The Russian? are understood 
to have explained that they can- 


not increase supplies beyond the 
6.5m. tonnes a year allowed for 
in the new agreement, and Mr. 
Uolevi .Raade, Neste's manag- 
ing director and the architect of 
Finland's oil policy, has said 
that Finland will in the 
immediate future have to look 
to the Middle East for some 
half of its crude requirement. 
The expansion of the refinery at 
Porvoo, which came on stream 
at the end of last year, has 
given Neste an annual refining 
capacity for crude of 15m. 
tonnes, considered sufficient to 
cover Finland’s needs far the 
next ten years. The through- 
put capacity of the main proces- 
sing units is in fact greater, 
and capacity could easily be 
raised through increasing 
storage space. 

This excessive rdfinin 
capacity, which will entail the 
need to export some refined 
products suclTas gasoline, is yet 
another controversial issue in 
the long scries which has 
chequered Neste's develop 
men ts. All oil imports are con- 
trolled through Neste with oil 
products not produced in 
Finland being imported through 
Suomea Petrooli, a Soviet sub 
sidiary. Prices are fixed by the 
State, and Finnish industry' lias 
frequently complained about 
them, in particular about the 
high fuel oil price levied. Some 
adjustments were made at the 
beginning of this year but the 
usual answer to industry lias 
been that it must pay the price 
for maintaining the country’s 
independence of. the .nm»or 
foreign oil companies. 

W.D. 


International Bankers Established 183$ 


41 Bishopsgate London EC2P2AA 
Telephone: 01-5882851 
Telex 883851 London 




e REFINING: Neste’s output of on products meets three quarters of the demand in FlnfamL Total 
annual refining capacity 15 mflHon tons. 

• PETROCHEMICALS: Neste produces ethylene, butadiene and propylene both for processing in 

Finland arid for exports. ' 

• NATURAL GAS: Neste imports natural gas and distributes it through its own pipeline ^ystem. 

• SHIPPING: Neste has a tanker fleet of fline vessels, with four product carriers.andagas carrier 
on order. Mps£ of the vessels are designed for difficult winter conditions. 

e CONSTRUCTION AND ENGINEERING: The planning and building of Neste’s two refineries, ethy- 
lene plant, power plant, harbour facilities and raw & waste water systems have to a large extent 
been carried out by the Company's own Construction and Engineering Department . 

Through these and other Integrated functions Neste combines knowledge with practical experi- 
ence. This knowledge and experience is at your disposal fof consultation. 
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KEACEPS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO CQMHT/fcNTS 


PUBLIC AUCTION 
REORGANIZATION AT NCR’S 

As * roniequencc of she change irum mechanical 
ro electrical procedures, chore has been a change in 
the production facilities at N.C.C.'i By :beir order 

1 shall sell by auction a ereat deal ct' cheir modern 
and extremely well-preserved machinery cr» 

WEDNESDAY JUNE 23. 1976 
THURSDAY. JUNE 24. 1976 

at 1 9 a.m jc 

8900 AUGSBURG. ULMER STRASSE 160 

There •will be about 1.000 items far sale, including 
approx. 40 multi-unit and multiple-spindle drilling 
machines. Woerner and 5reinel make, d iff years of 
construction, bench drill- and pillar-drilling machines, 
twin Doc* i -stand giindtr; l vers). horizontal-, verucal- 
tnd UNIVERSAL milling machines. Stcinel. Kopp niai.i. 
DECKEL FP I. Lotwe hob milling machine. Kcepki 
mate. Mikron Pfauter. apprex. 20 eccentric presses. 
V/cmgarten Schuler and VWF make. 1 3-200 tons. 

GAS AND ARC WELDERS, threading machines. 

2 high-frequency hardening Siemens make- and high 
frequency blast-roasting plants. AIR SQUEEZERS! and 
riveting machines. Burger and Steincl make, approx 
35 automatic lathes. Index 18-42 make, Petermann. 
Bechier. Eskomac and Traub A 15 and 25 diff. types 
and years of construction, centre lathes Bolcy. 

Leinen. Maudeburgerr Weiler make, centerless grindip. 
machines.. Hcrminghausen make. 8 diecascmg machines. 
Anker make year of construe. 63-74 a great number of 
n-w and used toe Is. 2 pressure machines. Buckler. 

H 1.000 and GPF 6GQ. year of construe. 63-6S. crucible 
furnaces, electric hoists, com pi. small sice motor 
n-.anuiacrure and 1 ESTA lacquering machine. b»' 
capacity 800 x 1,000 mm etc. 

inspections: Tuesday. June 22. from 7 to 16 h and on 
auction days from 8 to 9 45 a m. 

Detailed catalogue on request. 

HORST F. G. ANGERMANN. RDM. HAMBURG 
VJB EIDIGTEBOU aFFENTLICH BESTELLTEP rERSTEJGEREr. 
SCH4T2ER Fuf. 

INMOBILigN MA5CKINEN UND 1NC.USTRIEANL.1GEN 
2 POO Hamburg II. Ma:tentwie:« ' 

Teleien 1 040 1 36 7S9I-4J. Ttl«> OT.lJJGJ 02-152*2 


To expand its international activities, 
particularly in the OP£C-couii tries and the U.S.. 
a leading Contracting Company, Head Office in 
Switzerland 

i* ofterin? nuuor or mj/nr }urtifipaW>n. Tbr company 
specialise?! in acnUsUi-al and thermal i nsu I hi ion as null a.s 
interior construction in power minions. industry and ‘milr;. 
mgs. Net profit after Lav is about li* in 15 per rent mi 
inve&lL-d cupiial. The coiupan;. nffers excellent prospeds and 
a management with many years' experience. 

Interest 'd parties, preferably with cnnncelinns in the U K 
or l\S. are requested to contact Box F.430. The Financi.il 
Time*. 10 Cannon Street. EC4P 4BY. 


TAX REDUCTION TACTICS 

DEVELOPMENT GAINS/LAND TAXES 

You. sr ycer clients. can avoid Development Gains and Land Tj.cs 
w«h our professional advice and confidential proven tz* pi.*ns: 
evpccred future development approvals also covered 
ACTION IS URGENT: you have until lu August. 1976. to chccs>. 
and «cr on whichever of D G.T. or D.L T. is best for you. W e car 
also achieve substantial improvements on higher personal and 
corporate after tax incomes and on Capital Transfer Tax 
Write (post free) to; Brombard Securities Ltd. Freepost. Hov? 
BN3 2ZZ. or phone Brighton 10273) 723526 , 


STOCKBROKERS 

Medium sized firm of London Broker? anxwtiF to prtand 
its business, >• on Id be interested in hear front indivirturil- or 
Groups with .their own esiablisbcd cliemuk who would like 
to enter into a new environment. Please reply to: 

Box ESI 27, F;u uncial Times. 10 Cannon .Street. ECJP TRY 


DO YOU WISH TO SELL 
PRODUCTS IN IRELAND * 

II ia «** (hall be pleased to hear irom 
n«. w* have i «in«funinii| and 
marketing orgonliation which can be 
Put at your .disposal. We, manulscturc 
in Ireland ihe. full range of Evade 
product* and our mtior product — 
' Evo-itifc ' is brand leader in this 
market Our >narketing division has 
«M15 to the building industry end the 
lhaa industry, with a very strong in- 
volvement >n D.1 T. markets also. We 
ir; interested ir telling suinblc 
prod ucn on a commission bans. 

P>ra*e contort li at: 

EVODE INDUSTRIES LIMITED. 
Swords, Co. Dublin. Ireland. 


iS 


'bUrtoi Aik.n-o*. 
European Offi.-x 
r*f the Governor . _ 
Avenue Louib£--J.'~-i '■ 

B- 1030 Bru-:.H; . A? 
Belgium ^ar 

ife** F.v 

Jntf ■'■ionnjlion 
-.f plant 
i'Vc'ion and 
ir.f+r apportu- 
• lilies, contact* 
Pcibtrr Artec*, ft or 
D.o'kii ^trigel 
t!-irrip-*aii F*-; eritatives 

Tel f7.‘l 649 60 2d 



QUOTED COMPANY 
MANAGEMENT CONTROL 

We v. oula 'r>r to OOt4 ,n irjunenirnr 
control a* e Ousted Compenr rur- 
Ulising a ZS'-o-SO** holfl-nB for a 
fun between £50 000 env £300 000. 
'» non Id o« m lnre*:<neo; or Hjld- 
i "0 CnmoAr.r in sound (inantial can- 
d t*an. Hephr In strict con Merer to - 
The Cnair>n»n, Bov E 81 34. Financial 
Times, ip Cannon Street,' EC4 P JBY. 


FOR SALE 

PNEUMATICS 

A sm»!l Company annual tales 
of £250.000 «vith impressive 
growth and technical capability 
IS for sale to investor with funds 
to support growtl). 

Fleaie reply o be* £.£087, Fi nonclot 
Timer. 10, Co nr. an Street. ECdP 48T. 


WANTED 

Cold storage/ Warehousing and/ 
or Industrial Land pr Premises. 
Sheffield./Derby area. 

J. W. THORNTON LTD.. 
Archer Road. Millhouses. 
..Sheffield S8 OjW. 


WANTED 

DISTRIBUTION INTO THE 
BEDDING MARKET 

'fir Arc selling a new product to baa 
linen and blanket letail outlets. Wo 
would like our product to be distri- 
buted by a Company whose sales lore* 
is not fully utilised. 

Write Sox E.81J5, Finoncof Times. 
10. Cannon Street. EC*P *BY.‘ 


INSURANCE COMPANY 
D.o.T. 'authorised, tcrkine nt* buai- 
1 *** "invnat end“i’' , # , from anyone 
seeking either high-yield o> high- 
Vewth inveiiment oppormmsy or low 
cut - ioluciont to upial or income 
■M or financial problem* through 
insurance medi*. 

Special term* negotiated for broktr*. 
Writcl flex E.S1M, Ftnonc/ol Times, 
to.- -Cannon Street. £CaP 4BY. 


STOCK EXCHANGE . 
medium lined S-m *'th sound long 
standing inveaement ounnet* wish to 
confer with tinnier competent firm 
or Associates with '«■ to merger and 
coses iMiKi v. 

Replr In Uriel conlidente to Sd« 
£.8110. Financial Times. 10, Cannon 
Street . £C4f> <CV. 


Rapidly Expanding. Firm of 
LAMP5HAD.E FRAME 
MANUFACTURERS 

require 

AGENTS 

IQ market their products an the Con. 
nntnt: o I . particular innren — 

Switzerland and Germany. - 
Cleese reply Bo» £.8M7,' Financial 
Times. 10. Cannon Street. EC*P 4BY. 


INVESTMENT WANTED 

A West End Frm o! chartered account- 
ants hive private client wishing to in- 
vert fundi m company in S.E. or 5.W 
England making £50.000«£l00 DOC 
erofiu before U-< lor rapidly growinj 
towards those levelij Hayorhy in- 
terest required. Many cyp« of business 
suitable. On-going management pre- 
ferred. Wr.te 8 or E.Slc P, Financial 
Times. 10. Connor Street. EC<P 4BY. 


WANTED 
TO PURCHASE 

SI ”-100'.,' of ipaculi»d retail chain 
with pre-tax profits <40.000 or more 
snd on-gelng management. South 
England preferred. 

Smith down Investment Ltd.. 

4 Haven Due. Hickminswqrih. Herts. 



PRODUCT 

WANTED 
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m* 
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(6136 Finonc-x* Tmir*. 
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Finance 



!l ton .ire a >h:ircln'»|der in .in csrublishcd compiny 
.« nr| v'iu. or \ our Lompjny. require benv cun i'Hifi.yiKi 
•mij ^ LtfiKUKHI for any purpose, rinc DivkI W ills, 
f furrerhiiusv Dvi'elt ipmeiif .- 

hivfLhns: m pri\ jrceom panics :i> minoritt 
sh.ireht ilders lu> no. n uur hu-shms for over -iC* j curs. 

In .ihsoei irii'in vvirh le.idinu insricurions we h.tve now 
furnied .i ne\s comp.iny. Ouirerhousc IDevelopmenf 
i -ipitdl Limreti. Thi.s ei.impjny lixs sul»Lintijl funds t*» 
invest in both quoted .md unquoted conipjnie.s eurrunj: 
mi >rv fJr.ill J. ?O.Dl>J a \ rrJf. 



CHARTERHOUSE 

fTh.irterhir.ive Development. 1 Paternoster Row. 5c. Pauls, 
Lo nd. >n LC ii'f ''DPI. Telephone: Ol- 2 -iS yfr'. 


In it in at ion ally imporlanl Aluminium Company 
n ishw ii> tmai d ihe franchise or an exclusive 

UNIT -SYSTEM FOR SHOP-FIITING. 
DISPLAY. OFFICE AND D\YELLING 
EQUIPMENT 

Weli-c-.i.abli^heci organisations 'vhich have at their 
disposal an apprupriaie clientele, distribution and 
pruniotion. can be sure of a national and regional 
.sales area. 

Replies v. ivh detailed documentation to. 
ChifTn- 5iKJ I Agcnlur 11T AG. CH-8201 Schaffhausen 


l^iVlEDSATE CASH 
FOR SURPLUS STOCKS 

A l/irje » , i:ai! ^rrjr.iiicich icalin; m demesne consumer pr; ducts 
^uch it Hard • r.rc. Drapery. Ccimeiics. Toys. Domestic Electrical 
and Fane? Good;. oF.'r* immediate cash for Ur;e quantities of 
surplus stocks 

For a qu efc dcc.ion conloci. 

D. RUBIN LTD. 

?? Macdonald St.. Birmincham B> 6TM 
Telcpnons. 021 622 2222 


, WORKING 

DIRECTOR/INVESTOR 
WATER TREATMENT 
EQUIPMENT 

iv» ‘rr. »hoo* 10 *prm •• •■'roj-at: 
eoniBJnr :c "anoi* !w»Ir* o‘ a 

vnaimming oool *v»e*: r 

..suipnium :o rue E*!l ino^a’i 

our r.jl.nr. ml! LOW* 1 A VC."'. 

MVMI'I'I III U.y » »l'b in-W-IC 

‘.Vc leik .... :-o-:ne<tceO V'cructi: 
person -.a ,,n ihe Comoinr vi--ua>lv 
no lorc.pn i rave I iiv;liea 8r.*<>.'3Via 
ot mancunu ana ftrar.c ordeireo. 
Ecuilv oaiti:ir-:ion Mlni/num 'nv?si- 
mens pi C 10.000 vierking coital 
nCiiMia 1- -. Conaa.-ntu c-i:uir.w :o 
DO"Ul>- k.ni'1. MAMO.rs Dirfir-oi 
Lipgcolv L.m.ifO Mar* Cl P.occ 
Cnamters Wokingnam B<rs-n.ip 
' T«l VVOk.nqn.ini TC464: . 


YOUR OFFICE IN 
REGENT* STREET- 

Lu *utt furnished srivirc iffi:!: 
ri.tii.-i. Cutinaw addrssi 
24 -k?u> tchphonc smivsr.ns 
T.-l . , . sccrctar-.l. -te ar 

ADFONE BUSINESS SERVICES 

150 ?5G£NT 5TB EET. V l 
p»y 0/-7.-4 c J"f £'•-* 0 J -"’3-* i^5' 


LEISURE INDUSTRY 

Unique Jpportun ty tc arquir: susttan- 
«.al m.nont/ m:cri?rt ir. Ouotcd ■ Con.- 
pjn,. lr.o*tm:n; £h'. re i 1 .St. to 
g.vc atsrret-c V-'id * nlt <4 !»' ra ' 
apprteiai.on Pr'n;>pJls onlr. 

Write Bet £31 IS. hncntir.1 Tuna. 
10. Cannon Street. ,£C«? 48> . 


WANTED 

A iubs:ui:<al private chant wishes to 
purchisr a controlling imertst .or 
<ash m company with pr«-t»K srona 
D i £50.0nO-£ 100 . 000 . Manufittunng 
or servite industry. Southtrn England. 
I. A. SINGLEHURST. 
Changed A«aunta«. 

■ i Wcarhcroft. Kampsiead Way. 
Landsn NWl I 


CASH COMPANY 
WANTED 

Trogressiaj quoted Public Cpti- 
pm/ requires Private Compa.i/ 
l which has tax problems) con- 
taining Cash and/or Investments 
valued £250 .000-C750.0CD. ;.s 

alternative to Rights Issue. Reply 
to Box E.8G77. Financial Times, 
10. Cannon Srreet. EC4P 4BY. 


JERSEY 

PROPERTY 

COMPANY 

lA-mnj frechgld block nl 'titntly 
renovated Hats and shops, all un- 
tsnanted io- sale. Fulhar.i/Cht Ista »'»* 
i 1 1 0.000. Write fioir E.SOJJ. Flr.enciel 
Times. 10. Cannon Street. £C4P aBl". 


CIVIL ENGINEERING 

-V» hire i them who requi-es a s.irtll 
to medium sued Civil engine-ring 

company. 

P/eaie write sc. 

Peat. Marwick, Mircbefl ft Co.. 

Chartered Accountstta . 

ChuncJiitl House. Regent Road, 
Sroke-on-Trent. Staffs. 5T1 3RG 
. I quoting reference DP//TH I) 


WALL STREET 
FORECASTS 

The most precise, technique available. 
Names of stocks and/or options. 
Eeact buy- and/or i*N-dscci. Date* 
of bull-wpi and oear-bottomc Money- 
msnagemenc o' luburioclon-senrue. 
Profit-guarantees. Ton will not regret 
contacting: CP 32. 1000 Lausanne 7 
Sc. Paul CH 


National Sales Manager U.K. 
lor International Office Equipment 
Jrous WITH A MAJOR RE? 70 ,//' 
SIB1LITT FOR OFFICE MA'-HIMES 

5 reks slternitive ,-ne:utii.c position 
where hi* talents and ability can 6c 
fatlf utilised — cidt'.— ri> the U K. 
or sviruti. 

For farther detorfed inforiaotioa sleoie 
write <n itriet ce"Me.i:c So* £ 8723. 
Financial Times. 10. Cannon Street. 
£C4P tar 


WORKING DIRECTOR- 
ADMINISTRATION 

Pan- as lull-rune 'or prar.i.Qie rQur.g 
viecuc-n t> '.jnpinv Norm Wales 

£.l'o.OC3 cas tal tsaetner win tip PM 

»e:ureti loan neeord ta hnante suB- 
stjntiisl' me reason ortle< SC-n l _ Prr - 
sani oai8 uo caoitAl £40 000. 

THE hi 0 4 Svdenn.m Avenue 

taiQQ n I £ -O faUH 


EDITOR 

woll-known biannual. ettablijhed 
author, e* management consultAnt. 
available for icuonal eauorin work. 

preparing reports, etc 
Write Boa £.8122, financial Times , 
Iff. Coniioa Street. £C4P 4BT 


Fu* WISHED OFFICES, wills lull I«trr- 
ivr'al facilities. Birmingham and bhet- 
0«1 q. AdmiiuiO 021-643 4045- 

U.ECTRIC TTPEVyRlTER*. *=»«<?['; 

H.ondilioned •» d warranted o» >BM 
■in’— save up to Jtjpc. Lease— 3 year* 
•wti <2.20 weuklv Ren* — ■from £18 

hm month. Phone vertex Q 1-641 2365- 
QUOTW COMPANY available wiiubiB 
Jw tvers* tahe-evor hv mieciina. oroht- 
kWe liters Principals, sollcitora. 
accosmtants only — Write Bo< £.8121. 
flnantlal times. 10 Cannon Street 
8C4P 4BT 

"UVAte MAILBOXES. London- £'S o* 
Jost Rtmnif Dr daily forwaidlnil 
01-405 0465 Brni*h VoBOmart |. 9ov 
4 London WCIV SXX.« 


FINANCIAL CONTROL PROBLEMS «oi«ed 

F i ref lability of month'v sjoev and oroht 
* J5TV& nnVn* sKcM 

5E t E -iV^T OF P^PS^ ,n |v^ Fn 

on ulJ r«P<'r |n 8 , ir, »uraiH;e lea^swiih 
ireauen; rent, r; vl r'7^~^^ l '., pr °^Ci v 
I n* CHIittC^U 1 Lid.. Ar Pwr St. MW 1 
C MteT M2 6Ali. Tel. 0bl-BS4 2S1Q 
SMALL PRIVATE finance concern nas 
5 elieirts with provr" 

mQ in aHffitiMll ■!>!* lATper .JCflk.) 

He*rt> mcnr* inrouahj 0 /* 1 coMertpra 
Securiiy »v*iiabie *n moot j»cs —Write 
In* E 81 1 2 Financial Time* io C»nr^m 
Slreat. EC4P dBV 

ta CLEAR, iparo* 1 3.000 children"* 
T °aiSor«5 Doodle Board*. Full colour bom 
s.oes. eoieur on ■•»'!» off. For wmple 
ennwa Vorkdel* Pr»4S Ltd. Mtflflravr 
I" >Md»o°d 5. Phone Bradforq 76441. 


ArINED VEGETABLES. 7SO ce»es 6-A10 
tins choice Canadian All Green A.pura- 

0 s C'JSJ Pertcci Order Bid* resulted 
■C icar. — Phone 01-639 3682 eel. 39. 

COMMERCIAL ACCOUNTANT now resid- 
ing '.camineion Spa invites proposals 
»n.cn ...ll and ji i 6«a''l*ailv to curren; 
ea-nlnfit — wme Bos E 81 2-. Financial 
Ttmey IO. Cannon Street. EC4P 4BY 
EDINBURGH ESTATE AGENTS A msur. 
»nte brdlers «* » become Menu for • 

major hnirr* c -moans . Reol.e* to ■ 
i Macer. A Comparrr ‘Sol'liiprsJ. 9. Soirtn 
i Si r.t Andrews Slrent. Edlnburah. Tele- 
' e .one CiJT -5E6 0696 
ESTABLISHED ENGINEERING Sales Com- 1 
Mm see*.* Principal* .■’•sMnt 'o be. 
r ornsenteo if* :r.c Mioo*® tail. PefliHar 
-tilt* o«entd ia fhd new Buvness. ana , 
— n an ^;:ai:.‘rss*d :u»ipmerc-^ — Please. 
, repiv Co* E.Ci2i) Firune al Tim«. ia 
; Cannon Street £CAP 4BT. 

.'finance COMPANY oflers umau* insur- 
ance opyertumi.« *or individual inves- 
tors seexwiB maniifiim Yield with little. 

01 no tv aat.cn iiafciHTv.-v-wru* Bc> . 
EB113 r.nant.al Times. 10 Cinnen 

JC4P 48 v. 

• Z-000 QUALITY FLATS for Brtsav up. 
finance avail asic London area. Aflver- 1 
tiser rrjquirrs Pubi-i Camnat* larue i 
' cnoiMh !fi 5 uir*r.t« t-jnas on a loin? , 
basis Wr:c Ba* E.ED4B F*n*nci*l| 
rimes. Id. Cannon ><re*» £C4P 4SY. | 


SHOPFITTING /JOINERY 
MANUFACTURING COMPANY 

has capacity available, interested 
in production runs i e. Cabinets. 
Counters. Display Cases. Write 
Box E.BI32. Financial Times, 
10. Cannon Srreet. EC4P 4BY. 


RETIRING STOCKBROKER 

30 voav om associate member with 
OCOd Quality Private and Institutional 
diems is Interested m acaufrtno i 
utirrrfl broker* clientele with a view 
to exaandinq hi* business. This 
would be frnandallv and operational!-, 
artraclive. All liients would be 
managed professionally and on a Per- 
sonal basil with Influence by r-tlrlno 
broker a* retw-refl. Write Boa £.8139. 
Financial Tmtes 10 . Canngr Street, 
CC4P 4BT. 


PRIME CALIFORNIA FARMS 

Mil. r it Hum .Vm Mii'l m.i 

i4-i-J !>•■ f>. 'ht V-r.-L.in-l- x -n.iini r»mi 

ni.iu.Ui tn.m • nwr-Jii: — p.-uin.': 

..r. .-.;•- r r.- n ir .u p .- aiu. 

ur ini.r».iMiu: l.»;i<* '..ilLis 

uiNtrai bMik hnaatin^ 

i "OWN YOUR PIECE OF AMERICA •' 1 

r-'ur»|i. .'I: ' <!hi, * 

fj- ill- . - ,-n-l.*r.r{< 

Ki.fi. :u .VL.iLi.rv -•■. M irn'ii* 

«Vi r r--..nin.ic • 

f'O Bu*. ;w: ■ l.irb : .spu:!, 

Tt: •i..:- v.-j -u 

■ •1!. -. 

r-uu- i nuuiri. . in ii%>i 


PRODUCTION 

CAPACITY 


MACHINING ^CAPACITY available up to 
fi™." ^Maximum weiont 10 tons.— 
NRJ Ltd . Sroc<pdrt. T<( PS t -430 3926. 


S WE’RE 
SEARCHING. . 

Large Briiish Company with substantial cash 
resource* seek* expansion /in vestment opportuni- 
ties in the Food Sector. Range £}-£l0m. Principals 
are invited to write in strictest confidence directly 
to the Company using in the first instance Box 
E.SIStS. Financial Times. 10. Cannon Street. EC-1P 
4 BY. 


ENGINEERING 

COMPANIES 

£lm.- Turnover 

Established public group wiib activities inamly m the 
buildiug industry has substantial funds auilablc and 
’I'iihas to diversify by addioj to its i3tere*ts in engineer- 
i n?. /: is seeking successful cnjfineeriD’ comps nit; is’Uh 
•uvnovvr Imiueea £lm.-£5m. Frcferencrf ior companies 
’a itb u.-.c pruductii rather than sub-can tractors. E.xiaiir.^ 
niana^enifiu vould be retained. 

lateremed pri-n-ipuls or age ill * ior r.lniitd pr:i;cijJOls 
li aid write to Boy E.&.'Tl. t'incncial Tunc*. TO. Cannon 
Street. LC4P ■ 5 BY. 


WELL-KNOWN U.K. COMPANY 

with turnover of £fim iLaif m the L'.K.i u’.ark.euns famous 
prestige sitt oroduct to je’ieller*. departineni stares, 
tobacconist: and chemist* throughout the ■•-•urld seeks 
financially strong and compatible organisation to lake equity 
interest in business possibly with v:c*.v lu complete acquisitiun. 
Franelv^ing, U.K. business on.';. >ould ■>: considered as an 
alteroauve. 

IV rue Box ESI30. F uiancwl Times 
10 Cannon. Street. LC4P *BY 


MERGER FOR STRENGTH & SPEEDY GROWTH 

Well established privately oimed nordiwest . based lizht 
manufacturina company with growing; subsidiary which imports 
& sells direct to retail outlets through its own s^ies force. 
Excelienr management leading a capabie team. Profits beTore 
lax £1-0-1 00,000. As v.e are progressive we are only interested 
in merging with a successful and forward looking public or 
private concern. Exchange of shares or other mutually beneficial 
deal considered. Principals only piease. no agents Write tn 
Msna’jna Director. Box Financial Time:. 10. Lamion 

Street. EL4P 4BY. 


■14% PER ANNUM 

i-i.cro-: n\id "n 4. > fxi!ii .t*.v"ii:it. F’«;fl trots ’»** i«- dtdu-i*it jtiinmiiim 
*!w Mthcnatn r>moa 11 njo/iOi.-. r-; r nr phis 

: i'll |*ir|.\nl/ir.: :ra»i* 

FIRST V'AVELL FINANCE LTD. 

182 Birchfieid Road East. Northambton NN3 2HG. Tdeohone; 0604 714130 


WELL ESTABLISHED 
COMPANY 

w Iln i> pro*"* t«. 76* X prxue: 5 i*>at 
arc .JKrMJinBlY .n aemind eten r. 

areieni ecenom.c :|un«ti» neef* n Qn 
cil.bre 5«'es Minioers. Markc:iR9 
MinifiTr* for *ull invilvrmen: ir. *n 
c*di.i*lor. programme. 

Regional CcmpimeG are is or 
esiaolisheo in major ct*;, rhrougnoji 
me United Kir.gaom ar.ri :“i c "li! 
person* will be starting ub chs.r jvfi 
limited companv with ruilest suossrc 
from me a i rent companv. 

A* sm«n tapitai’ sumliailirn 'u 
envicaaed- proof of oo:enriaJ will oe 
made available. 

Ambit ous person* needmp sopsi- 
cun.iy should »5Wv :b Comc*n%'5 
agent*— Ba*i nei* Service Acts; a:es- 
4 Cnaoel Streel StaFsrc. ST? 6 CBa. 


NIGERIA 

L.rrc meiu'ctuier* &- pv-l Freo- 
su-c P ae reejir? N ibs nan. R sc. stored 
<smsan.es ?a «;c as D sfrisacor 
S:o.;l. c:* Pj.l recnn.cai sals, Baikira 
•••ill S3 ive.iaEis ‘3r :n<i larfl* and 
srahlvbie man cl. 

Piprviort a‘s:4irc in :.ai.-,?o or 
se-mila.- rngraed -n juop.vnii Civil 
£n 9 .-.eerino Drainage ir.d Water 
Auibsr-.j» wa.-c te -deal ou: leading 
ma.iura::-.T*- wirn disinejt-on ‘at l«- 
?le* Mould be cernaerea. a«r«itul»rlv 
re fjrur* !o:ji Jiioo u c:ion. write 
E.S13S. F nanc.a. Time*. 13. Cannon 
Street EC4F 4BY. 


RUBIES, EMERALDS. 
SAPPHIRES 

¥/> operate s iuc:;ijfal trading «en- 
cure bciwien ourselvai and Northern 
Thailand and are prepared to eiccnd 
chii ro impa-t unmounced pre-cio'A 
scones for invcstmer.t purposes. Vue 
can buy direcc ex mine and arrange 
for culling in Thailand. A|| Irani- 
action* guaranteed and insured, 
iitlereitrd parties pirate urriCe :o - 

NOR ART LTD. 

4. Little Park Caidrni, 

Enfield . Middlesex. EN2 6PO 


C..G.T. LOSSES 

Cr.“ ftrrr cf Chari' red Acrininiair.s 
h«ie ultenu munsied in disposini of 
.-nor- ihan 7S , of « ruDiic eompiny 
■ quoi*- viUidrstw-ni which has esiab- 
Lshed Cap: - , a I Gain* tux losses in 
csff» oi ifrM.IMM. Company, which 
i* an Liresicnciii holding company •* uh 
••■:a*h' JSiti* of approximately 
£U*i.OOO should enable u company io 
*o’* e a built-in Capita! Gatos iax 
problem. 

write J>os E.^Or 11 FinanLia! T' rues'. 

Hi. Cannon Sirur. EffP 45V. 


CONTROL PANELS 

U.K and Overseav 
Custom built go t.E.C.. D I.N. 
and BS Standards 
MAX WRIGHT LTD. 
Electrical Engineer* 
Ware. Hens -Tel: 6IU5 


LIMIT EB COMPANIES 

FORMED BY EXPERTS 
FOR £71 

READY MADE £30 
COMPANY SEARCHES £2 

EXPRESS "O. R SITUATION LTD.. 
30 City Poid. E.C.I. 

01-623 5434/5/73kl/?936 


EXPORT/IMPORT 

Ruiineumin wishes to acquire control- 
ling interest and take active day-to- 
day role in weil-esnolifhed business 
□rlmirily angagad in ax port and which 
has good potential. 

Principals only. pleas*. in strict 
confidence to: 

Chairman. Box £.3119, Financial Times, 
10. Canaan Street. EC4P 4BT. 


Consulting and Trade Agcntr seeling 
disciiturorship For (JL products can 
also offer au-accve offices, all Wind: 
of secretarial and confidtntial service*. 

KOPROMEX. 

P C- 73. CH-6212 S te inhaust . 1 1 

i*rirr?.-linS. 
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An abvious rotter from one of the new Schweppes commercials. 

Schweppes stoj 


BY ANTONY THORNCROFT 

THIS WEEK ?ees the start uf a 
new campuiyn by one uf ihe 
brands wbieb has always been 
resarded as very mticii the 
creation oi advertising. 
Schweppes ni ixe rs. Cad !ju i y- 
Schweppes has believed for yea in 
that lt> consumers enjuy the pi’O- 
dUL-i more because of the adver- 
iising. tilt*. i the advertising is. to 
a great vMi'iit, the brand. 

As :i rc>u!t it lake* an 
tremely i-imr inteicsr in ihe 
advertising. Fur nine year.- 
Schweppi's was cnmpleiely >:■ ti- 
ded -vi til agency OBM. acl’.il' 
William Kranklyn. and the 
“ ■secret uf Sth . “ appmach 
But ihtn it siarteri m vurry about 
Frankly P.'s dcnmnauee over :he 
creative idea. Schveoaes 
reckoned n vas t«m re^trid i’. e. 
and niOTed the account three 
years ago to J. Walter Thomason. 

The ami at JWT was to cel the 
public t«j think more about the 
range of mixer.*, even if it meant 
enjoying ;be advertising le=?. a 
very hard brief. The relation- 
ship never really sparked, and in 
March the account moved to 
Saatchi-Conipton. which had im- 


pressed vT’.h u preiCnLitiOE of 
exaggerated humour: '' Vou can 
always .-por a rotter by his total 
lack of Schweppes.” The idea 
forme ihe b.isU of the advertis- 
ing. "h’cii began ig appear on 
TV screen ■« this v.ee*-: jnd is 
dinwR f rum research ’*’h:ch Mig- 
gesi >• :ha? people thick >»f 
Sen ''■► !.• pef a.- the ■sup*.* nor mixer. 
Utt: cbanx.L inn Sbnmiei ’. ill of 
adverusinc hi'-ii «ii»K to ge' 
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i*o f t drinks market, but it* «narF- 
of 55 ;>:•• eenr. hu* ' declined 
slighsly m recent yeuis. mainly 
becaiibO o’ the challenge uf 
cheaper “ awn label" lines. By 
3iienipr;ng to catch the imagina- 
tion of consumers so ihai they 
feel there is more style in dnnk- 
iog Schweppes lilt company con- 
fide rs it can correctly command 
a premium price. 


M CitfSiiill 


Unique oqportunl:y to sec up 

IN BELGIUM 
AT £20,000 PER YEAR 

Industrial property 6.000m-' It- acre) 
□n ■ 3 acres plot fully equipped, on 
» motorway link. Chirleroi airfieia. 
S»le~Lcksing. 

31 a». des figiantiers — B. 1130. Brusse'i 


FOR SALE 

Chain of self-service restaurants 
as ioing concern in Norrh rf 
England. 

Write far further details to — 
Derek R. Elston. F.5.V A.. 
A.R.VA.. 

506 Coopers Building;. 
Church 5treet. Liverpool 
Tel.: 051-709 172B 


MAXIMISE YOUR 
EXPORT POTENTIAL 

By contacting ipeciansi ir. Market Rt- 
searcli for produtu asiaciaeed with 

•lettncal power generation and other 
energy related marlees. For email 
studle* in specific countr-et Or major 
worldwide studies, write to: 

WITHRAY ft CO.. 

2 Ellington Ts-race. 
Ntweistle upon T^ne. NE2 4RJ. 


BY GILES MERRITT IN DUBLIN 

^ CRUCIAL battle in ih^ cireiiL- 
tion war between tin? Sun and 
the Dull; Mirror i* ao'- being 
•ought out iu Iseland. li the Sun 
tan win j decisne vjuiur:. ,1 .' 
badly deniing Minor .*ab.- here, 
it could push it.-; o* eiail British 
Isles cimilation intu ihr le;.u. 

The Sun appeared on Irish new*, 
stands i •*■■ the first line •-•:•! ly 
last month, and sineo ihtn i.» 
estimated tj have gralwd -Uc- 
able slice of tne L*ail> Mirim’ s 
sales. Leading distributor* 
reckon ll may v.irll overhaul 
the Mirror here within three 
yeais. The tug que^tiuns are 
whether ur not the San is enjoy- 
ing temporary saie? as a no\elt>. 
and hu» long it can atTn^d this 
costly challenge when u sells 
only half the copies it senris m?r 
and is • spending a reputed 
£100.000 on prontalion. 

It was never nipples, oi cour.-e. 
but football pool.* that pre\ented 
the Sun from distributing m the 
Irish Republic until May. lu 
Fleet Street, where the struggle 
between Mr. Rupert Murdoch’s 
cheeky tabloid and JPCs griz.derl 
veteran of popular journalism is 
watched with more than passing 
interest, the conventional wisdom 
has been that some sudden, in- 
explicable relaxation of censor- 
ship allowed the Sun into Ireland. 

Jn fact, it v.as Mr. Murdoch's 
decision to drop the football 
pool results frunt a iarge pro- 
portion of copies distributed 
from Manchester that opened up 
the Irish market, for unapproved 
forms i>f gambling are Dan Red 
much more than bottoms in 
Ireland. Given That the Sun 
now risks the serious displeasure 
of us pools-playmg readers in 
parrs of Northern Enplarid und 
Scotland, it was a weighty deci- 
sion 3nd one that underlines ihe 

iruporfaniY of Ireland in ate 
Sun's battle tactics. 

The Sun is no.*, seluny 
1 9-JO.OOO copies dally. <»r -?0 per 
cent of the Mirror s 50.000 ?ale 
So fat. the arrival uf the -Sun 
has • vp:.nded Ireland's taste for 
the Fleet Street raMo’d*. «v»ca»n.; 
the Mirror has only )•) vwr 
Cent of i is ,'orntiT salvS. 

On boin «id> ; . ihvrr • .. r, 
piv sent, u degree o- (.pnm,;iic 
figure juggling, with The Sun 
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with inRicit io Technical 5tifl" 4 
Hinsciment company sees i addit'onil 
4 : -eciorship* where past e>»er!tnu in 
Service* compaflies can Se further 
utilised. No participation (ought. 
Write flo> £.8124. Financial Time*. 
10. Cannon Street. EC4P 4BV. 


BUSINESS 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 

Rate: £12 per single column centimetre 
Minimum 3 centimetres «. 

For further information please contact: 
MR. FRANCIS PHILLIPS 
01-248 8000. extn. 456 



Hundreds of small and large oroanisations 
worldwide couldn’t manage without It. 

Our branch computer terminal system. 

Our systems work in retailers, breweries, 
banks, freight companies, airlines, with police 
forces and tax collectors, in hotels and hospitals, 
if you’ve got one. you re 2 better business. 
Call us now and ask to see our short 
presentation called 'Ee a better business! 

Phone or write Denis Saunderson a? 
Incoterm Ltd.Redforci Way. Uxbridge. iVitddiese/.. 
Phone Uxbridge (STD 89) 561 6 1 
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-The Marketing Scene 


-ggs on 
he move 


WE . 

Denn THE Eggs Authority has 
tions*ved its £l.2m. advertising 
with *>unt from Chetwyods to 
an0 tpCann Ericksoa. Chetwynd's 
0 (t a been handling the advertis- 
„ .3 for five years, during which 

me expenditure has grown from 
, *>0,000 to the current levels, 

•he he switch does not take place 
v * 'I'd til next April. 
an " Other agencies which made 
and resentations were Michael Buo- 
at tay and Ayer Barker Hegemann. 

lame compensation for Chet- 
abivynds comes in the form of the 
herdvertising business of Austrian 
sib^’ine nad Zenuth Watches, worth 
avv.ogether around £350.000. 


“f# HALLMARK Cards, one of 
h*the big names in the greeting 
retards industry, is launching its 
loifirst, very modest. advertising 
fr. campaign. It consists of a 45- 
pc second radio commercial on 
0 f three stations drawing attention 
to Fathers Day on June 20. In 
h . the U.S. Hallmark concentrates 
on sponsoring television spec- 
taculars in the Hall of Fame 
a 1 series. Agency here, and there, 
ri is FCB. 

P # ANOTHER company advert! s- 
£ ing nationally for the first time 

* is Salisbury Handbags which 
r operates a chain of 120 shops. 
f Its campaign starts in September 

• in women's 1 magazines, using a 
■ new agency, McGougan Bowler 
i Associates. 



Some of the advertisements on show at the DA DA exhibition, which will be open to the general public 
from June 9th to the 26th ae 52, Earl ham Street, Covent Garden. 


DADA short on gold 


BY ANTONY THORNCROFT 


THE Designers and Art Direc- 
tors Awards for 1975 were more 
than usually circumspect this 
year. Only two Golds were given 
— to the’ Radio Times for “con- 


41 M ACL A REIMS, the Canadian- 
owned agency which shrunk to a 
£200.000 billing after their loss 
of the Com Products account, 
has achieved a substantial gain 
in the form of the GAF Corpora- 
tion. a U.S. chemical company 
with sales of S964m. GAF is big 
in synthetic floorings, and has 
three production units underway 
in 1976 in Europe. Hence the 
advertising campaign. 

•TED Bates in London should 
gain around £500,000 in extra 
billing now that its parent agency 
in the U.S. has landed the 
National Airlines a count, worth 
about 10m. dollars. Hie change 
of agency (it was with William 
Free) wll mean the end of the 
controversial “ Fly Me r advertis- 
ing. 


sisiently raising the standards of 
editorial design.” and to 


editorial design. and to 
Heinekeo or rather Whitbread, 
or rather Colletr Dickenson 
Pearce, for the scries of com- 
mercials which refreshed the 
parts missed by other lagers. 

But if the Cold Awards were 
bard to find there was a rash of 
Silvers. Ilford won the Black 
and White trade advertisement, 
thanks to agency AUardyce, and 
Volvo, and French Gold Abbott, 
gained the prize for the best 
Black and White Newspaper ad- 
vertisement. The Public Services- 


award went to the much praised 
" to make this car disappear, put 
your fingers over the headlights.” 
campaign from Wascys. and the 
best Trade Magazine campaign 
was judged to be Unigate’s 
Devon Cream Prize Yoghurts, 
created by Boose Massini. 

Other winners, among u mass 
of Stlvc-rs. were Collett's, again, 
for Parker Pens and fur its Whit- 
bread Posters: BBDO for the best 
single radio commercial spon- 
sored by Lasky's, and the best 
radio campaign, sponsored by 
Capital Radio, which both de- 
cided on John Cleese’s Sony 
commercials. 

In the Direct Mall section the 
Silver went to the International 
-Wool -Secretariat -and the indi- 


vidual pack prize , was won by 
Harrods for its Smoked Salmon 
brand. Packaging went to Der- 
went Pencil Packs, arid the best 
record sleeve was reckoned to be 
Gull Records “Seventh Wave 
Psi-fi.” 

There were 17 more silver 
awards, among which were Hovis 
for its use of music. COl for its 
“Save it" animated campaign. 
Dry Cane for its cinema commer- 
cial, and Tesco for the most out- 
standing television campaign. 

There was also, for the first 
time, a special Gold Award, the 
President's, which went to Colin 
Millward. of CDP. for an 
individual contribution to the 
communications industry. 


TV ADVERTISING 


When the 1976 boom started 


• THE group of small advertising 
accounts which moved under the 
supervision of John Murray from 
the Osborne agency to Savino and 


BY DON BECKETT, THE MEDIA BUSINESS 


TOP TEN PRODUCT CATEGORIES 191 


Using. All told the dozen or so 
accounts bill around £80,000. 
with Nordic Saunas and Saqui 
and Lawrence perhaps the best 
known names. 




1975 


197-1 

1 

1975 

1974 

Rank Order 


TV and 

TV 

TV and 

TV 

(74 = 

100) 

(in 1975) 

Product Category 

Press 

Share 

Tress 

Share 

TV 

Press 



£m. 

% 

£m. 

% 



1 

Food 

99.7 

87 

84.7 

83. 

120 

102 

2 

Retail and Mail Order 

84.7 

25 

59.S 

19 

182 

132 

3 

Drink 

38. S 

72 

31.3 

67 

134 

103 

4 

Toiletries and Cosmetics 

38.5 

70. 

34.0 

69 

115 

108 


Motors 

30.9 

33 

J9.9 

20 

252 

131 

K 

Finance 

29.6 

16 

29.2 

10 

167 

■ 95 

7 

Household stoics 

27.2 

S3 

27.6 

* 85 " 

96 

111 

R. 

Leisure equipment : 

26.4 

4R 

21.9 • 

40 

146 

105 

9 

Holidays, travel and transport 

232! 

31 

20.X 

27 

130 

103 

W 

Tobacco 

20.2 

28 

18.3 

26 

119 

108 


• MALCOLM Gluck, former copy 
chief as Doyle Dane Berabacb, 
has signed an exclusive consult- 
ancy contract with Carly Ally. 

Gluck has been a free lance for 
the past three years. 

• DAVID Lamb, the advertising 
manager of Rowntree Mackintosh, 
is succeeding Arthur Penning of 
Procter and Gamble as chairman ON THIS page last week is was Its - certainly not because the 
nf the ISBA. Radio. Television, reported that the television I TV stations are delivering 
Screen Advertising Committee. advertising boom of 1976 was larger audiences tn the adver- 

• ONF rnmnsnv at leavt his still showing no signs of coming fleer or because there is any 

• r.ufi. .I*.™ to an end. In fact with month- more lime lo sell. ITV broad- 


Source: MEAL. 


i-itS th? American hi eintenniai by-mooth net revenue increases casting hours have not been 

(compared with 1975) as great as extended, nor has the number nf 
85 P er cent - in Ma >’ < admittedly advertisement minutes per hour. 
Remington shaver, or hairstyler, nQt a typical month last year) What has haopended is that the 


■ j ft * 'll L UUL d LjyiUll II1VUIU MZsPL • lltftft kiv- V 

between now ami August will be gfl(j a , jkely w per CCBt ia contractors, by their increasing 
given a genuine U.S. Silver Dol- advertising’s recording use of pre-empt rate cards, have 

as . w * n as t , 1 £ bance t0 enter angel. Harold Lind, must be found a way nf taking more 
a holiday competition. revising his figures as often as money from each and every 

• JTF Desert Topings, from Col- the Government statisticians advertiser. 

man Foods, is -being introduced adjust their estimates of the Bm the contractor c:»n only 
into Yorkshire after a successful national population, and the benefit, from a pre-empt rate 
test launch in Tyne Tees. Market demand for teachers. structure if demand for time is 

size is reckoned to be £1.75m. Why is TV advertising expen- sufficiently high, to ensure that 
this year. diture growing at such a rate 7 buyers are prepared lo pay a 


Discover why industry 
is investing £2000million 
in Cleveland ! 
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-Ihe new centre kt the north-east 


premium to guarantee obtaining 
the best ratings, or (equally sig- 
nificant) to avoid the worst.. 
There's no doubt at all that the 
demand for TV time has been 
higher in 1976 than it was hist 
year, but I believe that the begin- 
nings or this growth are to be 
seen hack in 1975. 

A few advertisers switching 
some expenditure from Press to 
television’ can rapidly change a 
buyers' market into a sellers, 
because they are operating in a 
market place in which there is a 
fixed supply of airtime. 

MEAL, in a recently produced 
report on TV and Press advertis- 
ing expenditures by all Product 
Categories, bas analysed the 
annual patterns of spending over 
the six years 1970-75. This report 
not only shows that in 1975 there 
was a greater growth in tnlnl 
TV expenditure than in (ulnl 
Press expenditure, but al«i 
enables the reader and researcher 
to analyse this growth in terms 
of 21 major product categories 
and a total of 330 product groups. 
So where did the 1975 TV growth 
come frnm. which laid the 
foundations for this year's boom? 

The simple answer is: every- 
where — or almost everywhere.' 
Taking the 21 product categories 


Projects as diverse as British Steel's largest complex, 
North Sea Oil, food, petro-chemieals, instrumentation 
■ and floor covering. 

Countryside. Leisure. Enviable environment. Easy 
driving. Modem airport — scheduled London service. 
Major port. Advance factories. National Park. 

Send for the Cleveland literature and sec- why 
Cleveland is the newest and most exciting develop- 
ment area. 


Lonsdale lands one 


BY ANTONY THORNCROFT 


To the County Planning Officer, Cleveland County, 
Gurney House, Gurney Street, Middlesbrough, 
Cleveland. TS1 1QT. Tel: (0642) 48155. Please send 
me the Cleveland literature. 


Name 

Company .... 


Position-. - 


......... Tel. 


Address .... 



CLEVELAND COUNTY 

The new centre in the Worth East 


IN the run up lo ihe U.K.'s Com- 
mon Market entry advertising 
agencies fussed about their 
widening overseas conned inns 

and their ability to lend multi- 
national accounts. These have 
proved, not surprisingly, some- 
thing of a chimera. They might 
exist for a handful of organisa- 
tions, like the major banks, air 
lines.. and oil companies, but in 
the main advertising does not 
export very satisfactorily. 

Now Lonsdale Osborne, which, 
as a middle sized British agency 
went particularly overheard on 
Europe, has got something to 
show for its pains. The total 
annual billing of (bo Osborne 
group is around £32m., and The 
London agency has been over- 
taken in size by the two offices it 
owns in Germany, which together 
bill £12m. And it bas just gained 
a big European account, worth 
£750.000. 

The client is Pioneer, the 
Japanese hi-fi equipment manu- 
facturer, which -is very big in 


Europe and thp US. but had 
failed to mafcp much impact id 
the U.h'. In the Iasi year Lons- 
dale Osborne has handled its 
advertising and increased il£ 
British turnover from £3.6m. to 
£7.1m.. despite a declining 
market, and in appreciation the 
agency group has been given the 
go-ahead to prepare a European 
campaign, which wilt be the same 
in all countries. The advertising 
was devised in Paris by creative 
teams from the U.K, Holland and 
France, but it is the London 
agency that picks, up the 
cheque. 

At the same time Lonsdale 
Osborne is able to announce 
another improvement in its 
agency image, with the news that 
Chiltotuan. which had the biscuit 
success of 1975 with Gingerallas. 
is about to launch a follow up 
line. Big. Top. Lonsdale Osborne 
hart, in the past, missed out on 
packaged goods TV advertising, 
so Glncerallas. which quickly 
achieved sales or £2m . has been 
particularly important. 
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under which MEAL classify their 
figures, television in 1975 (com-, 
pared with 1974) gained share 
in 17. lost share in 3. leaving, 
just one category where the 
honours were even. 

Although Press had 3 majority, 
share in six categories in both 
1974 and J975. the trend was 
most positively inwards tele- 
vision. In rune out of ten eases 
TV share was higher in 1975 than 
in 1974. Exceptional in their 
stronger emphasis on TV were 
rctail/mail order, motors, finance; 
and leisure equipnicni. 

It must be of particular .con- 
cern of the Press to sec this sub- 
stantial erosion m product fields 
where they have previously had 
things much to themselves. And 
yet one could advance the hypo- 
thesis that what is good for tele- 
vision is good for ail advertising, 
because it is in ihe iwo categories 
(Retail and Motors » where TV 
has gained its most significant 
increases in share that Press has 
benefited from its highest per- 
centage growth. 

Also evident from the tabu- 
lated figures is the way in which 
Retail (gaining fast on Food at 
number one) and Motors (up 
from ninth lo fifth place; have 
grown m overall imparlance: 
Nine out of ten of 1975's top 
brands were' retailers, so Jr i.v 
hardly surprising that this pro- 
duct category is showing such 
substantial growth. Ir should he 
noted however that although 
Mail Order is included by MEAL 
in the same main categoO' a* 
Retail, it has tint been ex- 
periencing the same kind of 
growth. 

Whereas, comparing 1975 to 
1974. De.partment/retail stores 
were up 63 per cent, and Grocery 
chains/co-ops were up 39 per 
cent., mail order and direct 
response was up only 16 per 
cent, and mail order catalogue 
advertising actually fell by S 
per cent. 
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One of the citings that conference organisers 
compl.iin about is Kick of facilities, 
bur nor .it TlieHcuhrow Hotel 
Nothing is mi\>in-j. 

There's the 2W-seit York Vidcotheatre. with ^ide- 
screen projection, stereo sound and a unique corisole ac 
cadi scat thatindudeYIV rfiomtofi microphooe, 
response buttons, cig.tr li"h tor and rdreshinent 
enclosure. 

Tliere’s closed-circuitT\ r throughoutthe 
T fotel. More con tcrcnce rooms. The Wessex | 

Bjllroom which holds up to 700 people. Secretarial Jag 


services. JOOAjr-condilibried bedrooms.- . 

J n-house movics.’^’&frauurants. Bars: Disocv 


< F.V. . ?':P 


... -Us 




Boutique: . :.y.. •" 

All.uhder one roof. ■. ■'* v ' .” 

And, asyoucan seefrom the drawings abode: ' 
ail oretuiiy plan ned totsake even the isosf complex 
conierence^pi>Tnajwllous. , . 

For ownplete detyUs, ri ng our Confereocc 
. Man^ci^iwitfftDiisar: . i ' . . 

| I TheHeathro^ Hotel, Bath Road, 

W62Ag.teIe^pn^01-8S^565-- : ; ' 
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The HeathrowMol)^l; ^ 

Conferax^C^TlTe: : 

Just aiittle more know-how'' ; : e : • ; 
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FINANCIAL TIMES 
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The Financial Tunes Thursdav June 10 


Mr. Jimmy Carter has come top of the heap in the scramble' for the U.S. Democratic presidential 
nomination, but President Ford is not yet home. Jurek Martin reports from Los Angeles. 
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E\V MEN and methods, by a man who, whatever h:» long run. but the point is 
were at a premium in the defects, is honourable and academic. They have won 
S. primary campaigns decent. Yet. three months ami because theirs are fresh faces 
Listen to one of the surprise 30 Primaries behind him. he u not associated* with what fhe 
° “ ‘ ! still scrabbling around frantic country dislike about Wash- 

successes in tire campaigning a „ y for [hal ^ extra blI ingl0 n. 

° recent weeks. The reason 0 f support tiiat will enable hint Both have espoused m their 
why we Republicans are a ji> overcome Mr. Ronald Reagan, different ways visionary, almost 
minority party in California is a man who wa> widely believed inspirational politics. Both 
that the Republican leaders to be no more than the heir in have been perceived- in Mr. 
have been intellectually taking lhe conservatives who had so Carter's* case somewhat in- 
in their own washing' for too S i nsular!y fa / ,e<1 1,1 ,,alional accurately. as not being issue- 

“ w elections of tils* paff. oriented. Mr. Carter ha- pro-- 

To be sure, there was hard hably been as specific as any 
core support for Mr. Reagan, other- candidate in the '.-am- 
perhaps amounting to one third pal'itn. but his pronouncements 


[long and have run out of fresh 
idea*." 

The words are those of a 69- 


f B-.J The word* ire .hose of , «. ™^“ P ^Uin~ Z S W 

fill rTipp 1 fin P b?SS f * ema "‘ ics Jf the Republican” Parly. These have not been entirely predicl- 

- ; JL -1'lVV V/Ullv A 'JiS.;™' \"LL "S?*; the -Anter/en Pin., ers.- who able 

:l' : - ’ \ nreci^.B W ir h 00 lap up his criticism of foreign Governor Brown constant ly 




f£i$E .GOVERNMENT, as Mrs. been rejected on grounds of P°^ cs > wa 8 k 

put it last month, is administrative difficulty, though P 8,de California only for his 
V^felXibg a tightrope in the the CBI has not yet abandoned brus ? u ? crushing of a student 


previous experience of or 

apparent tatenjt Q in ^ an^wim SSr^.L a! h^Sd 


and defence policy for being in- amazes by never talking about 

me with 


religion St the top of his politi- 
cal priorities- m the past. 

There was more, however. 
"Who .said that he (Senator 
Humphrey! should be the man 
who should b'o knighted on a 
while horse at the convention?" 
The Mayor had suggested jusr 
a few days ago that if Mr. Carter 
won the Ohio primary convinc- 
ingly. then that ought to be that 
Air. Carter did. in a landslide, 
and in The Mayor’s view thal 
outweighed any setbacks he 
might receive in California and 
New Jersey. The message tn 
Senator Humphrey could hardly 
have been clearer. Mayor Daley 
had concluded that if the Demo- 
crats were going tn take the 
While Hu use in November, then 


own this summer. Senator 
Church was last night notably 
conciliatory to Mr. Carter, Mr. 
Udall. who has attacked Mr. 
Carter with more acerbity than 
anyone, said he would not take 
pari in any " destructive ” 
movement: Senator Jackson has 
decided tu back Mr. Carter, m 
good measure because he has 
fallen out with Senator Hum- 
phrey. Even Governor George 
Wallace, perhaps wanting in 
show that after ali the mischief 
he has caused over the years he 
is now a good Democrat ai 
heart, has done the same. 

Mr. Brown will not give up 
yet and. given his record in ihc 
last month, it Would be surpris- 



— - appreci 

Wiji^ profits^ *nd profitability ation and depreciation at d,s °PP°nenfs In the California 
. to '. support increased replacement cost the Price 5 } e P Ilb ,can Senatorial primary.- 
■’.*iWesttrient "and employment yet Commission is unwilling to set . part y member for only two 
'- festrfuT of upsetting TUC any particular precedent for - ears - be beat both liberal and 
^..leaders .by going, or seeming to inflation accounting while the ^nservatire candidates. Mr. 
"Wp: "too far in this "direction, general issue is still undecided f ‘°Pen Pinch. Mr. Nixon's old 
i’fnce tbe CBI is faced with a but will probably make rough Cabinet moderate among 

-■ iimHar tactiud dilemma, it is adjustments to lake account of lhem - vvi, b a campaign which. 

Jot altogether, surprising thal u,e ^^ect of inflation, the CBI ai be puts it. was de)ib*-raiely 

repofik about the state of the * 5 pressing for a similar rough unconventional and uopredici- 
ne°otiations vary confusingly allowance .to he made for work- al)l e. "1 can oe a liberal, a con- 
' (iJm one meeting to another ins La P i,al nteds T » ensure >erv.*itive — and an>ihio? in 
‘yesterday's meeting was called that P rofils benefit from falling bti^een.’ He upheld no pa ly 
by-Mrs. Williams to confirm ibai “ n,t / 0Rts as oulput ri!tes ‘ SOTOe '^bbnleths. disregarded with 
: the two sides were in fart " xed ra,m of turnoi 'Cf »o fixed almost careless rapture convert* 

• agreed »n the broad outlines assets m *}* be ^ « n compui* t.-mal political rhetoric, and 

v Kt deal, and the final meeting ,n3 .- J roflt * ' a,l0WHn, e ,p1w 8tands 8 'cry good chance 

; U ministerial levtl will take a ? a * nst P rohTs ,or investment or entering the l-.S. Senate next 
iLt* MHnbrroW Although time expe:ldUurc "* ,)! raised ,rom >ear * a ^Ptuagenanan with oo 
r£ ^ iSilt thL SnauSJ the presem 2,1 pL>r cont - , ' ut nHssion “ther than th e applica- 

. **j s z h ::r ,? £ c% ' w i °' : h m r • , 

Jpar feat something said at that administrative simplifications California. The losers 


seems 
the 


^gress wm mean a drastic proposed" is" one" whTch""has mmaHe* ' thaf 
..Ir&vlsiorf of the new terms cf tended to discourage raeroo rs ^. rarCi ^ al have fascinated 
like Prt'ce Code. • between companie^ with differ- ^ ca “ n ^ **“ F *™* 

--Wha-Ms been achieved is ent profit reference Iccele. p0 |i t i ci ^ I]i of LeftTnd Rl/b* 

a compromise. Since . „ Mr. Morris Udall. the Liberal. 

I' lhcr basis of tbe compromise, Imeslmeni eflut mushi Ions, hard and fruit- 

r ; . moreover, w a certain, increase Nune of these suggestions has lessly Senator Frank Church 
«'l8-the: cost of living" and there- yet been finally agreed and the a n 0 tJier Liberal came in late 
fore in company profits, and absent of figures makes it. in did well in hU norih-weslerri 

lerriiory. bui more or le-Jn 


AFTER THE PRIMARIES: WHO GOT THE DELEGATES 





Republican 

Delegates 

Committed 


FORD 


REAGAN 


NO PREF 
Total needed to win 
Total at convention 2 


282 Republican delegates will be chosen in caucuses or state 
conventions in 11 states in the next six weeks 



Democratic 

Delegates 

Committed 


CARTER 1,134 

331 
243 
213 
163 


H run ii 


l dull 


UDALL 

JACKSON 

BROWN 

WALLACE 

CHURCH 

HUMPHREY 


OTHERS or 
UNCOMMITTED 
Total needed to win 
Total at convention 


57 

635 

1,505 

3,009 


In some states Delegates remain to be selected by caucuses 
Governor Wallace's delegates and those controlled by Mayor Daley 
of Chicago, under the uncommitted Democrat figure above, were 
released to Mr. Carter last night 


Source UPL 


since the value of Ihe parlicu- any rase, difficult tn decide hmv 

lar concessions must add up far the Government is going to admitted Iasi nlghi ihai it wa„ believe that prajer slumld be his customary insouciance ihc- 

rougniy to this figure, there .is meet the i.BI s upening pusitmn. hopeless. ■ Senator Henry put back tn the ela^rumn- Bui other day. " It you want people 

Mill room fpr the LB I tn he that the Priee Cude ought In bn ■■Scoop" Jackson ran a earn- he ha> extended this bam*, not to think that issues are :m 

satisfied -.with the general abn.ished alioselher. Trie edl- pa ,g n strai^hl out of the becaiiM* American*, rfunk Dr. ponant. afl you do i* repeat the 

nature or fhe concessions hut eulatK-n will be a nutiunal one political handbook and \va< Henrv Ki-ssin^er is I mi; the word 'issue' endlessly in your 

unhappy because their precise even when the figures, are out, kllled off in a srate iPennavl- U.S. clown lh.* nv«*r t.. crafty speeches." 

»ize has yet lo be settled. ^‘tee it ts impnssihle tp det ^ r ' vania i which had always m the foreigners, but because he lu»« All or v*hich was a matier 

Establishment. 
Democraiic 
gree by Mr. 

In general terms, the changes W 1 u-ouid even he argued "iha? the eiticen He has been abetted m Hubert Horalio Hi.mpl.re> . Bui 

a I^ al0d ? lhp ,l . ne * Ih^lfnpMHnii nf .he ('mie Ther^ C0,la P se uf ex-Governor George hi* cause in parr by Mr. Ford's there are now growing sivns 

which the Prime Minister laid he uperati n f the 1. » Th e Wallace, who for a dozen rears own shoriconiin« as a cam- that this unhappiness is bein-i 

^oc?b^n 0 th1 e r aCh ^ a h ">Ii; abiliiv r ^ ^ H ° Wed ' ConsidW * f ° r « 

new provisions lo encourage Ind^ts^laira^ha! ihe effect b ° me cfFect * owed much to*ihe vision and leadership), bui to Establishment politician of them 
revetment, ^.changes to ^ Uake c "de ^and its claim that the effect j * becomt > a creator degree bv the Repirbh- all. Mr. Richard Daley. Mayor 

be 1 ^ver y 1 ^lii^aU — th niu h e more tha n an establishment van perception of their Presi- «r Chicago who has thrown h.s 
(ft ^ad„ Jixed capital;' a.Pe. SP?". uinuiin tne • ^ . dent as a symbol of precisely support to Mr. Garter. This king- 

5.*.»-Naw-:. producOvily acimmhfr.fv^ burden on influx ,n “ r P °"““"- ... %% bu4aue”tu m*er eMriordfnarv-. confidunl 

OQOiymtUm. to avoid - try of Jhe Code-in any fnnn-w Mr.^GeraJd Lord, the .ntum. JW oureaueram^puwer mvy of KenDed} ^ „ d Hun) p hre ,. , as If 

u ** ? »i v ,03Cr n ' A „ .. happens controls the Sb Illinois 

he sull has a On the Democratic side there , n ^ nf hu ra , p 

■ lr Press conferences in Washington 
rr*»m • VCi,tsrda >' he said thal Jimmy 
urrent (; arter - has got something we 


winning primaries in Miel| 

Ohio. IJImoia, Peiinsyp 
Indiana, and Wisconsin, 
is ihe nciniince, he will prut 
try in shore up his stanch if 
ihe most popular heart la n«J 
picking a running mate 
this area, perhaps Senj 
Stevenson from Illinois t«l 
would please Mayor Daley i 
Senator Glenn from tf 
l America's first space mam I 

The public iipinH'ii pc 
which, now i hat the pruna^ 
are uier. will assume §,re< 
.-ititnificance a» the year r-ls. 
grease*. . all suggc-si thal 1 
Carter i-> favourite to bt. 
either the President or 
Reagan in November, 
chances would be enhanced 
ihe struggle between the t\ 
Republicans becomes yet inn 
bitter. The latest Ford cat 
paign strategy, as expounded n of 
a series of television coniine can 
cials daimina that thougtotal 
Gmrrnor Reagan could n4 i ' a ? it 
declare war. President Reaga 1116 ' 
might, has cut the California! °° 
to the quick In the last coupr 6U „, 
of days, for tin? first time. M ‘ *r 
Reagan ha* hinted that h xer. 
might have difficuliv supporting br 
Mr. P'nrd's candidacy should h'get 
win the nominal Mil. ,n ' ,: 


t 


Verv finelv 

& 4» 

balanced 



Callaghan fines 



i^figestipm-thaf - control ; ‘5liourd the revisions in th- P**: *«^Gn.«“MItue difficulty 
te; basedv Apflohal ly : on '- inpat; have got to be a great deai more Fyery least his 
iptber viban " output costs his .than tinkering. 


»±* 

«-i- 





rules for 
aids to industry 


aster growing 
^oehUrol feiblic expenditure 
^'reiiePT years has bten the 
TOjIwr. if government sup- 
fert fqr industry. This is not a 
^^lopmcm-feat can be attri- 
®t}id to one government in par- 
E|c&ia r ^ -The tofe] amount pro- 
ved m' ihe; form of - grants. 
ST., and ,«^ity : ' participation 
^■bi#hi 1 .V Tending to increase 
' goverpments of bo.th. the 
poirtie^ ■ parties^ How- 
fefir fee:-present Government, 
.ie p- 'the National 
enrerprise^Bbard and fn deve- 
loping its industrial strategy, 
has been tending to place even 
greater emphasis than its pre- 
feessorsjf upon. 'Selective, as 
- generalised forms ; of 
fefsiao ce> ■ : -*,-"■ A” .• . 


{^FhaB been doing so at a time 
wien.Tliere - bas been an.increas- 
number . of distufeing es> 
ftlples of large -sums of money 
^ing 'lost following . earlier 
S^rrentipns with results that 
fen: - at-, best bfe, d'&5cribed as 
gsa^pincing. The latest lo 
'^heiAo J^bt. is xhe example, 
gf: fee. contracts *tq. supply base 
®^d- .-elect ricity- To two of -the 
gfi^iniuip^sineUers. wfucb were 
Sfllt' Wjt&7-Governmerit ' assist- 
ance in the late 1960s" The State- 
owned electricity supply boards 
w «e pressured into granting 
■’’Peciai contracts for the supply 
°f power oh terms that were 
nationally- based on the antici- 
pated. costs of two AGR power 
Stations at a time when no full- 
AGR Teactor bad been 
r!£ ! . aTld when, therefore, the 
lefenica] risks, .including the 
J'sss of delay and cost escala- 
u °h, were enormous. Not- sur- 
Pnsingiy,- one now learns that 
two electricity boards con- 
temed have'so far lost at least 
j™ 05 - on tliese contracts and 
“^..t.heir losses are currently, 
-wowhig by at least £2o-£30m. .a 
j ear. - 

The aluminium smelter, pro- 
Ject tpa>- have bad^fca lures that 


were, and probably wjll remain. 
, unique. .. But only a few days 
earlier This week one learnt that 
the Government had decided to 
-write off the ism, it had inr 
vested in the Kearney v and 
Trecker Marwin machine tool 
group. -Substantial sums have 
been -provided to the scientific 
instrument industry with results 
that can hardly be said to be. 
encouraging. Then there ar-e the 
huge sums poured into certain 
shipbuilding firms in the 1960$ 
and the even larger but equally 
fruitless outlays on a long list 
of civil aircraft projects. 

Analysis 
What is surprising is not that 
large amounts of fee ".taxi- 
payers* money should have been 
lost but that there has never 
been a sustained drive by Min-; 
isters and officials to establish 
what went wrong and why. with 
a view to identifying the. les- 
sons for future policy aud its 
administration .and. even more 
important, to make wire that 
fee lessons are acted upon.. 

' Obviously, governments ought 
to.be* much/more chary about 
grauting financial assistance to 
industry in fee first place. But 
if regular post hoe analysts 
were to become an established 
part of fee system of granting 
support, it would encourage 
Ministers and officials to define 
their objectives more clearly at 
the outset., to develop with 
greater care both the criteria 
on which assistance is granted 
and fee analysis of the risks 
which may be involved, and 
above ill perhaps to develop 
both in a manner which ensures 
that success and failure can be 
monitored. Unless objectives are 
reasonably clearly, set out and 
the results of each, intervention 
monitored so that its effective^ 
ness is known, polity will all 
too often be a'l fee. mercy, of 
whatever plausible arguments 
hold the scene- ‘ 


_. need more of — religion." The 

own party s that -Mr. Garter, former Govor- mavor 0 f f;0 ur.-.c. a devout 
nomination. America is at peace nor of Georgia, is masquerading Catholic, goes to Mass evi*rv 
in the world, is no longer nveu as the apostle of the new poli- Sunday without fail lint, his 
internally by Vietnam or Water- tics, while in reality he is an connection with the Catholic 
gate, has an economy which is exponent of the old. Mr. Brown Kennedys notwithstanding has 
improving rapidly, and is Jed may turn out to be right w the hardly made a habit of putting 

MEN AND MAHERS ~ 

Lon r ho to build 


ihey wnii'd nut dn mi hy running 
a convention a i issue-nnented 
ch ill pa urn .m a ticket headed liy 
a nmvcnuimal i»sue- oriented 
candidate. Ki*r w*hat they arc 
worth, this. t»u». th the message 
ui me current crop of public 
opinion pull*. 

Mr. Garter will aimnsl cer- 
tainly. be the Democratic can- 
didate. If U true that Governor 
Brown has bca ini him alinusl 
wherever they )»ave met. and 
thal the enthusiasm thal he 
generated earlier in the cam- 
paign has cooled : a new race 
i n Feb ruarv. he has heconi e 
rather familiar in June. But 
Mr. Bnnvn. the I're-hesi visage 
«»r all. got inlet the race so late 
and is so far behind in the 
delegate count that the only 
way he could gam the nnmina- 
nnn would be as a result of 
a real bloudbuth at the 
(.'.onvenllun. 

It is clear that the party, 
.is was shown by. Mayor 
Daley's attitude, intends tu 
avoid thal. particularly since 
the Republicans are likely to 
engage in a blwdbath of their 


in? if he did. Bui fee chances 
are feat, much a* he may di-dike 
it, he will have lu be satisfied 
with the knowledge that he ha.* 
made a big splash in. his first 
plunge into national puliiio. i.-» 
only 3$ years old. and can afford 
to wan awhile. His ambition? 
ar*.- very greai hut it seem- feat 
ihe only way he could acquire 
fee nomination this year would 
be m deal with Senalur 
Humphrey tfrom which he >av s 
he is averse) and everybody else 
in sighi who ha.> even the tiniest 
reservations about Mr. Carter. 
That is a very tall order indeed. 

With to-day's converts. M i . 
Carter appears to have fee 
support fo propel him 
over the top. He has had 
a particularly imigb time in the 
West of late, perhaps because 
of the different percepiion*. ihai 
this part of fee country brings 
to bear. But he ha. 1 ? demon- 
strated overwhelming strength 
in the South and border stales, 
which the Democrats must take 
in November if they are ro be 
successful, and has done credit- 
ably in fee industrial North. 


ing 
this 
r?5. 

is 
me 
of 

The contest between the twnj^ 
verj finely balanced, with”^' 
Mr. Kurd only fractional ly 

ahead. The uii:>nim* depend- ,jy 
entirely on who can v:tn of 
fee allegiance of a relatively 3y 
small number of unemn- a- 
nnrted delegates and those *>' 
still tn be selected. If the 
fight becomes really rough, then 
the nominatiun may be severely 
ta<*nished. which spells trouble 
for the Republicans, because ' 
they arc very much the minority 
party :n ihc land, mu numbered 
two to une by both Democrats 
and registered independent. 
Muderaie Republicans have 
already been left out in the cold. 
Though they r.utikl probably 
*ive. reluctantly, wife President 
Ford, a Reagan candidacy might 
drive them intu the Democratic 
camp nr persuade lliem in stay 
ai home. C» n ?erv& lives cuuld 
al.vi probably -uppon the Presi- 
dent. bui mu if he bears their 
champii.nl in their view, by 
hitting linn below the bell. 

In the pa si noth parties 

have demonstrated a capacity 
lo carve themselves up: fee 
Republicans engpged in the 
ritual act in 1964: fee Demo- 
crat in ISijS and 197’J. Bui fee 
probability is that if it is any- 
body’s turn, n is the Republi- 
can's this .’.ear. 

And Therein Hus the rub. For 
there could he uc greater irony 
and no «ur«r prescription for 
defeat for either Republicans 
or Democrats, both iff whom 
haie indicated quite clearly m 
:hi* protracted primary season 
their disronieni wife -.lams c/»«> 
politics, th'an io have their can- 
didates determined by practi- 
tioner* of the stains ■ fuo work- 
in? their will m smoke-filled 
room.- in Nc\i York City and 
Kansa* f’lir. 



CES stake ? 

Ai fee Combined English Stores 
Annual meeting held at Lon- 
don's Dorchester Hotel yester- 
j’day not one' of fee attendant 
shareholders raised fee energy 
to overcome the heat and ques- 
tion chairman Murray Gordon 
about his recent share deal. 
lYbu may remember feat 
Lonrbo acquired a 4* per cent 
stake in CES through buying 
rather more than half of Gor- 
don's personal stake at a price 
well above feat prevailing in 
fee market. 

The deal and the motives be- 
hind • it rather captivated City 
fmerest since no one was very 
■forthcoming about it. CES made 
the normal noises about draw- 
ing on Lonrho's “commercia’l 
experience and finance.” while 
Lonrbo. to whom fee £880.000 

investment was really petty • T - ' 

cash, didn't say anything at all, interests show no ck-stm tn sell 
Independent sources now — which they do noL And any- 
hack up the original expiana- way U.K. retail groups have io 
tiom feat the deal arose From. ‘a be bought at fancy prices enm- 
.rcsual. meeting between Murray pared to Continental alterna- 
Gprdon and ** Tiny ” Rowland Lives. First developments can 
of- Lonrho but. apparently, be expected within a nmnih nr 
things are begioniDg to move as sn. 
a resulL According to Gordon 

yesterday’ Lonrho stands ready ■ 1 — 

to back CES In overseas acquisi- 
tions. 

That was predictable, but 
what becomes clearer is that 


~ With Howard Hughes, 
feere . seems to be more 
w ills than women.” 


Pay Norm 


In view of the dominant role 
___ .... _ .in national life playtd these 

CES is .looking to Europe and dayg bv lhe TUC the relative 
probably , fee U-S. for much nf anonymity of its leading 
its future expansion, and that officials is surprising. Few out- 
Lonrho^s part in all this will be gj^jg place had heard of 
to arrange fee finance ip a form j^n Murray when he became 
which will raise its stake in general secretary, and the same 
CES from a relatively meaning- ^ said Of*N'onnan Willis, 
less 44 per cent, at least up lo standing in while Murray 
the 29.9 per cent. mark. (Any* recovers from his mild heart 
thing more could require a full attack. 

bid under fee Takeover Code). But if precedent is followed. 

The original buzz that Gordon assistant general .-ecretary 
wanted. Lonrho's muscle to Willis i* a man to know: in 
mount reverse bid for Burton recent years, general score- 
Group. does- not stand 'up 'while taries have tended to be .-'UP- 
ihc controllins Burton family cecded by their deputies. Willis 


is 43. making him II years 
younger than Murray. In fact. 
Willis's appointment to his 
present job two years ago was 
a bit of precedent-breaking in 
that he came from outside the 
TUC. having been research 
officer in Jack Jones's Trans- 
port and General Workers 
Union. 

Willis's recreations include 
going to jumble sales and look- 
ing at beautiful buildings. He 
was on the business and in- 
dusirv panel of European 
Architectural Heritage Year, 
appropriate for one of his 
hobbies, but I suppose it is 
doubtful whether Ins member- 
shin nf the Waste Mansc*env»nf 
Advisory Council is somehow 
linked with the jumble sales. 

More seriously. Willis's real 
public test comes at next 
week's special TUC congress to 
discuss the new pay round, 
though with opposition down 
lo o minimum that should 
he a reasonably trouble-free 
occasion: 

Eric T s way up 

Even in these times of much 
debate about the accountancy 
husiness. the progression to the 
top of the Institute of Chartered 
Accountants tends. TUC-lifce. to 
be politely predictable. So a 
significant name m the trio of 
office holders announced to-day 
is that of Eric Sayers. He 
becomes 2 vice-president and on 
pan form should be presided 
in 1978-79. 

Sayers. 59. is chairman of 
Diiport. the Midlands*based 
holding company which h>? 
joined as group accountant 20 
years ago. The important thing 
about his institute role is that 
though 50 per cent, of the ICA's 
membership is drawn from in- 
dustry rather than accountancy 

firms, industrialists are fond of 
complaining about their relative 
under-representation. 

The president for J97fi-77 is 


62-year-old Stanley Kitchen. He 
expecti-' his preoccupation fo be 
the problem of auditing stand- 
ard.-, rat ht-r than the much- 
buliyhiMicd -une nf inflation 
accounting tfor which a final 
standard may not he published 
until October next year). 
Kitchen may nut he on the 
industrial side of the fence, but 
a i least escapes being described 
as bound up with London: he is 
.a partner in Touche Ross's 
Birmingham office. 


Sale on while . . . 

The Grosvenor House Antiques 
Fair which opened yesterday 
shows every sign of being an 
even better sales platform for 
Britain's antique dealers than 
last year's successful effort. 
Uver 100 dealers have some- 
thing like 10.000 pieces on 
display and the total estimated 
value is around £30m. 

Not surprising therefore that 
security precautions are strict, 
but optimum among fee dealers 
was tempered by a certain sad- 
ness thal. with the flagging 
pound, much 6r the buyins 
would probably be from over- 
seas bargain hunters. This was 
borne out certainly by the queue 
that formed for the opening of 
the doors at 1 1 a.m. The van- 
guard was dominated hy the 
Japanese who had. apparently, 
done their homevrork and 
actually ran to the stands where 
the objects of their choice were 
on offer. All a bit like an up- 
market version of fee January 
sales. 

. . . stocks last ? 

Perhaps it' is just my suspicious 
mind, but 1 feel that promi- 
nently displayed notices at the 
Fair are at least open to mis- 
interpretation. They state: "AH 
exhibits are for sale. Articles 
sold are replaced daily.”- 



Observer 


At meetings of the registered holders 
of units in The Clyde General Trust 
Fund and The Clyde High Income 
Fund, held on 12th May and 28th May 
respectively, it was resolved to merge 
the Funds, with effect from 1st June 
1976. Holders of income-units in 
Clyde General received 0.786420 
income units in Clyde High Income 
for each such unit held, and holders of 
accumulation units in Clyde General 
received 0.700283 accumulation units 
in Clyde High Income for each such 
unit held. At the meeting of holders 
of Clyde High Income units it was also 
resolved that M&G Securities Limited 
succeed M&G (Scotland) Limited as 
Managers of that Fund and That the 
name of the Fund be changed, also 
with effect from 1st June, to "The 
M&G High Income Fund". 
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ECONOMIC VIEWPOINT 


BY SAMUEL BIHTTAN 



conditions underlying the 


"WE MUST rmr begrudge Sir. 
Deni* Healey Mb public rela- 
tions success in getting away 
with tiie presentation of yet 
another set of credits to bail 
out sterling as a great triumph 
lor tile Government. The Chan- 
cellor is rapidly emerging as 
the true successor to Sir Harold 
Wilson in his ability to 
announce a defeat as a victory 
and then sit back and chuckle 
at the discomfiture of bis critics. 

This is not said cynically. The 
ability to do something in- 
herently unlikely — or impos- 
sible if other people were Fully 
awake — commands genuine ad- 
miration. The whole episode has 
had. too. us moments of light 
relief. I shall remember for a 
long time the banner across the 
front page of the Mirror com- 
posed of the flags of the Group 
of Ten countries, as if it were 
some great sporting trophy we 
had won. 

The situation is. of course. 
all loo familiar. Mr. Callaghan 
received similar credits to sup- 
port the pound at $2.80. and 
Mr. Jenkins to support it at 
S2.40, The novel feature of the 
Healey credits is that they are 
required under a floating w- 
i.-hangi.* vale, and after the 
effective rate has already 
dropped over 20 per cent, in one 
year. Viewed in retrospect, die 
spectacle Ls that of a continuing 
decline imerrupred by the occa- 
sional pause or breathing space. 

" But for how long more can 
Thf depreciation go on'.'" I am 
oTten asked. There is in fad no 
theoretical limit. The arithmetic 
or proportions is noi the same 
as that of differences. 

International experts who ad- 
vise the Group of Ten expect 
the medium term average rate 
of inflation to be up to 5 per 
cent, higher in the, U.K. than 
for industrial countries as a 


whole. The sterling exchange 
rate can go on failing at this 
rate, or more, without ever 
reaching zero. The Italian word 

lira " has the same meaning 
as the French " livre ” and 
the British " pound." All 
three once denoted a pound of 
silver. To-day there are 1.500 
lire to the pound sterling. 
Decline can be protracted over 
many centuries. 

The kindest thing that 
friendly Governments and cen- 
tra) banks could have done 
would have been to refuse us 
further credits and told us to 
put our own house in order. 
Unfortunately as a leading over- 
sea* cenD’al banker once said to 
a Friend who proposed such a 
course. “Young man: that kind 
of charity does not exist any 
more iu this world.". 

In the absence of tins ulti- 
mate in charity.' we will pro- 
bably throw away the chances 
of an " economic miracle " for- 
tuitously provided by the com- 
bination of world boom, highly 
competitive British costs posi- 
tion. and slack in. the domestic 
economy. 

* * * 

THE MOST important single 
sentence in the Chancellor's 
statement was that if any draw- 
ing on tiic central bank credits 
cannot be repaid within -ix 
months, the Government would 
be prepared 10 go to the IMF. 
The implied condition is that 
if the U.K. still needs further 
help, it will accept the. terms 
of the IMF. with its well-known 
emphasis on monetary and fiscal 
restraint. 

Contrary to popular mytho- 
logy. the IMF does not have- 
sharp teeth of its own. The 
Managing Director has in the 
last resort to follow the wishes 
of the main member countries. 


The governments behind the 
new credit package have now- 
made the political decision that 
if the U.K. still needs support 
after six months. “ sound finan- 
cial policies” will be a condi- 
tion and this is the significance 
of the reference to the IMF. 
The Fund is a convenient 
agency for enforcing these 
conditions. 

if we assume— pad this is not 
taken for granted by everyone 
involved id policy — that the 
credits do provide a breathing 
space for the normal processes 
of economic policy, what is 
likely to "happen? in July the 
Chancellor will have available 
both a new set of National 
Income 2 Forecasts and the 
preliminary results of ihe 
annual public expenditure pro- 
jection known as “ PESC." 

A major exercise is under 
way to keep this year's public 
spending in line with the 
announced limits, but not to 
reduce ir further. It is also 
highly likely that when the new 
projections are ready so-called 
" cuts " will be required to keep 
expenditure for IS*« 7-7S within 
the limits already a'lmounced 
and to prevent next year's 
public sector borrowing re- 
quirement rising above the 
current year’s estimate of 
£12bn. 

But beyond that, what? There 
are -three possibilities. 

• Existing policies will bi- 
s-indicated in the short-term 
sense that the pressure »n 
sterling and on the reserves 
will he halted without the need 
to submit to. IMF condition*. 

• The Government will be 
forced to go to the IMF and 
accept its conditions. 

• The new economic forecasts 
(or the gloss put on theqjjj) will 
give the Chancellor an exciise to 
” change his mind “ and decide 
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in reduce the horrovin? re- 
quirement by £2bn. nexi year, 
whether or nor he goes to the 
IMF. 

By the time -uch decision* 
have tn he taken the special 
TUC Conference will be mu "f 
the way. If there , is no Ircsh 
sterling enstv the Government 
i:nuld either announce its broad 
public spending objectives 
hefore the summer recess or 
wait until the autumn or 
winter. 

There is still a strong school 
within the Treasury which dues 
not regard the public sector re- 
quirement or the money >upply 
as policy targets. Its approach 
is to add up the probable real 
demands on the economy ?nt\. 


if these do not seem likely m 
cause overstrain, to take little 
notice of the size of the Budget 
deficit. ' 

The monetarists still Hare 
very little influence inside the 
policy machine, although they 
have some with Mr. Callaghan 
and Mr. Healey personally. Bui 
there is a growing' eclectic 
school of thought among Gov- 
ernment advisers which believes 
(a) that the public-sector deficit 
does matter in a oau-recession 
year and fbi that the way. to 
reduce" it is through spending 
curbs rather than by higher 
taxes or interest rales. 

The fervent prayer of the 
pragmatists is that the National 
Income Forecast will show a 


rapidly expanding economy- 2nd 
that expenditure curbs of at 
least £2bn* can be justified on- 
grounds of avoiding overheat- 
ing. Even if the Forecasts do not 
show this very obviously, with a" 
little massaging they might be 
made to yield this result. 

The outcome will depend on 
what is stronger: the push from 
the foreign exchange market 
and our overseas creditors on 
the one hand, or the pull from 
the TUC*and the Labour Left 
on the other. The result can 
then be rationalised by the 
economic advisers. 

Nevertheless. beliefs . and 
ideas should nor be dismissed 
too quickly. The continuing 
dislike of the Bank and 
Treasury fur firm money supply- 
objectives is still the most dis- 
'quieting feature of the British 
situation. 

The Chancellor supported his 
refusal on Monday 10 give sucb 
objectives by 3 prepared quota- 
tion from Dr. Arthur Bums on 
the difficulty of making a second 
adjustment for the U.S. money 
supply figures in February. l am 
surprised that Mr, Healey swal- 
lowed sucb an unconvincing. 
pK»ce of briefing. The . seasonal 
difficulties have not - prevented 
vhe U.S. Fed from stating mone- 
tary objective? in terms of two 
measure?: and. .Canada and' 
Germany have similar targets.. 

Insiead of capitalising on the 
personal inclinations of the 
Prime Minister and Chancellor 
to control the money supply, 
their adviser? are discouraging 
it. some of them on the grounds - 
lhat it will provide an excuse 
for not tackling public spend- 
ing. 

This is putting the cart before 
the horse. The first requirement 
in to put a ceiling on the growth 
of the money supply. When this 
has been done, we cart then ex- 


amine whether the rate of 
imprest required to finance the 
public sector, deficit ..outside the 
hanking system is in any sense 
"too high." If it is. We can move 
lu the third Question: whether 
the public sector deficit should 
he cut by reducing spending, 
raising taxes or by. a mixture, of 
both: . 

Tbe case against the present 
level of public spending needs 
to be argued on jig own merits; 
and .il is no real help to confuse 
it with the inflation issue. There 
is no substitute for a cool ex- 
amination of the. " demarcation 
between the private and the 
public purse. 

One might be ajble to rush a 
few emergency 'cuts, in .a crisis, 
but sucb cuts are likely to be 
tfl-considered and not very dur- 
able; and we cannot rely on the 
crisis continuing.. The Indian 
summer or fools’ paradise is 
still a possibility'.'- ■ 


IN ANSWERING questions on 
Monday, the Chancellor pro- 
vided a little noticed . partial 
breakdown of tbe pressure on 
sterling which cost the U.K. 
$3bn. in reserve losses and 
special borrowing over tbe fast 
three mu nebs. • Tbe . current 
■account deficit .was responsible 
for about a seventh. A quarter 
was due to commercial leads 
and laps. (Tbe official estimate 
is ihai one day’s timing change 
in payments caii lead to a loss 
of up to $275m. in the reserves). 

A further quarter arose .f- u 
a. rundown of the sterling 
balances. Balance of pay-men t 
statistics show that there was 
very little change in. these 
balances in 1975; and there was' 
a modest rundown of £77 tn. :n 
the first quarter or the year. 
The Chancellor’? figures . sug- 


gest a Further rundown -of 
over f 300 in. in April and 7. lay: 

Despite the much proclaimed 
intention to phase out sterlings 
reserve role, the nominal- value 
of the sterling balances has 
risen from £4b'n; in .1970 t.o. 
over £7bn. at tfie end of. 1975! 
The most important reason ..has. 
of course, been the Urge rise 
in the holdings of the. oil pro- 
ducers which .now .Amount- 4b 

over;£3bh. But there- -'has .algo 

■been: a, Urge rise in privatety- 
. held sterling balances (mostly 
outside the oil producers! Tram 
about £1.7bn. in 1970--to , weU 
oyer Mbn; at .the. end. of 1975. 

The official view is tUaTuUlSv 
conversions are unlikely. 7 ^ 
sterling now accounts for » 
very small proportion otj the 
official reserves of 4he matk. 
countries concerned. AK tltc 
diversification ' required - can lie 
accomplished gradually ia, t% 
course of normal trading'., ■ 'in 
general, sterling balances are 
now believed to respond to thi 
same sort of pressures as 'other 
elements in U.Ki reserve .raoye- 
meiits. •■■■.•’ •• •' • /j,-' 

The belief 1 st common iiCpt 
foreign exch a nge'mar ket *th a Cii 
modest rise in the. sterling ’rai# 
would unleash heavy':- sales of 
official balances. Buh it ts hpt. 
shared- at a policy-making level 
.in London. - '-."1^-. 

There lhas appears.-to: Be ho 
immediate intention. -An- ...bririg 
• back' - anything like ' the .- T96? 
guarantees of the- doUait value 
of the officiaUy-held’stjerlhifi bal- 
ances. These guarantees -were 
tied to ah undertaking: by ihB 
. countries concerned to ; hold . 
m inim u m proportions. of .tfietr 
.reserves in sterling.. Such undei*- 
.. takings would' hardly appeal to 
the oil producers: >&nd~ they 
would, in- any - case, - not he- 
appjj cable to prfvaiely beld bal- 
ances. '■ : • 




Letters to the Editor 


GENERAL 


Professional 


engineers 


From the \aturmtl Officer. 

Fleet rient nnri hitQineerinp Staff 
Asocial ion 

Sir. — The article by David 
Ghurchil! (June Si listed unions 
active in tbe recruitmeni nr pro- 
fessional engineers. Once uai.n. 
however, no mention was made 
nf the Electrical. Electronic, 
Telecommunication and Plumb- 
ins Union's Electrical and 
Engineering Staff Association. 
It would <eem that unless you 
make a lot of noise and are pre- 
pared to reduce this very im- 
portant issue 10 a public brawl 
,iou are ignored by the media. 

We believe that eneire^rs want 
lheir affairs conducted in pro- 
fessional and rea.-onab i l.mnner 
and because of this ue have con- 
•uslentiy retired in -user min 
thw degrading spectacle or inter- 
union arguments. This' fact hj» 
not however prevented us being 
very activ-. in the Sell ».f reeruii- 
mem and so. under,»-.ndably. 
'when a majer ar; make? no 
mention nf the i£ES* a cerlam 
amount of res.-c'iinent is forth- 
L-ominy. 

Tlic point was ina-Je n ihe 
article that ihe ^v.-nlion uf 

Scientific. Technical and 
Managerial Siaffs. the Technical. 
Administrative and Supervisory 
Section of the Amalaaniated 
Union of Engineering Workers, 
tbe Electrical Power Ensmcers 
Assuciation am! to a certain ex- 
tent the Association of I-'rofes- 
■uonal. Extc .tire. Clerical nod 
Computer Staff, arc not recruit- 
in'- in ir-.e const rue r on industry 
Why no!" The answer is Thai 
I he EES A has already got a 
national agreement for electrical 
and healin': and ve-.tiTaang 
in tbi? industry. Thi«. "acroe 
ment. which includes a carefully 
structured grading system, 
makes the EES A an obvious 
choice for engineers. Other in- 
dustries already covered by 
asreements with vhe EESA in- 
clude telecommunications en- 
gineers. business and industrial 
services, televisio*', computer 
and also hospital • engineers. 
Many engineers who have joined 
have doric so because they fin-1 
tbeir ideas compatible even 
politically with those of ihe 
Association. 

At a recent dinner held ty the 
Institute of Electrica' Engineers, 
the views put forward by Mr. 
Frank Chappie, the renerel 
secretary, on such topics as 
industrial democracy were very 
well received by the audience r«f 
professional engineer- We 
appreciate the concy^n many 
engineers show because they 
believe that by joinm: a trade 
uniou they will be'-oioe a 
minority gr’oua with no roal say 
in decision? affecting them. 

The EESA however, wks *ei 
qp originally becau>e llic need 
nf minority --raff group-- to he 
justly represented became 
apparent and it ha- proved lime 

and *Sain pprection f« r 

minority interest- . »* pn--ihle. 
even when larger nrijimaiiru 
\re involved, 
f. Rice. 


sure this frequently happens in 
family-owned or small com- 
panies. hut ii is not common in 
large concern* where personal 
relationships and leadership ran 
be so remote. 1 uni convinced 
ii i? attention io these matters 
of detail which nevertheless 
affect people’s reelings and sen-e 
of belonging which will do more 
for improving morale in industry 
ihan ail the proposals for 
workers being pul on boards, clc. 
John Stokes. 

House of Common*. S W J. 


Voices of 


Ulster 


elude that, a* a result of the 
present SDLP Official Unionist 
talks, that the latter party would 
be prepared to share in Cabinet 
with the SDLP. 

1 welcome your comment ahflut 
the disproportionate influence of 
Ulster MPs in the Wesim in.- ler 
Parliament and I hope that this 
means that you favour a removal 
or the present ‘■gerrymandering’' 
against our. part of the U.K. mid 
that having equal rights with all 
olher British citizens, you will 
support an increase in the 
number of Ulster IIP* from 1- 
to 'J2. which is our fair share. 
John D. Taylor. 

J. Mulliimre Park. Annaph. 
\ortherfi Ireland 


Front Mr. John D Taylor, 
former Minister of Stale for 
Home Affairs. N'unJierri Ireland 

Sir. — Your leader (June is 
an interesting contribution to 
tbe "public debate about future 
constitutional developments in 
Ulster. In particular your conclu- 
sion in favour of a devolved 
system or government at Stor- 
mont will be welcomed by the 
vast majority of lister citizens. 

You would be wrong to con 


Banks’ support 
for exports 


From The Assistant Director. 

Bis liking iu/ormetton Service 
Sir. — On May 29 your indus- 
trial staff reported statements 
from the Engineering Industrie-'’ 
Association criticising the 
Government, the CBI. nationa- 
lised industries, the Expori 


Brokers and issues 


Hnyes Loit.-r. 

West CofiVH! noon. 


Bfcmtey. 


It is polite to 
say thank-you 


from Mr. John Stokes, MP 
for Halesoiccn and Stourbridge. 

Sir.— After thirty years' in- 
volvement in industry and com- 
medee 1 still find there is a gap 
between those who sell and those 
who produce. After o big order 
/particularly an export order) 
been executed and des- 
patched it is >lill comparatively 
rare -for the sales director or the 
cornP an > ’' :< l c> manager io go on 
to the factory fluor and (hank ^11 
the operative- whn manufav- 
tured what had been snld. Lam 


From Mr A. Scrimgeour 

Sir. — With reference to Sir 
Mai by Crofton’s farther letter to 
you (May 2Si. 1 fear that he and 
I could keep this currespondence 
going longer than you would be 
prepared to permit, having re- 
gard to the threshold of boiedom 
of your readers. May 1. how- 
ever. be allowed to say that tbe 
commission paid to ihe sub- 
underwr/ien? nf the IC1 issue 
was 1' per cent., which. 1 repeat, 
would be quite inadequate to 
protect them From loss in the 
event that this particular issue 
is not subscribed by the share- 
holder.-. As to rhe “ generosity " 
of tbe terms, time will left The 
total expenses or any issue will 
include substantial unavoidable 
costs (printing being a very- 

large. and sometimes the largest 
item i which would have to be 
incurred under any system of 
underwriting. assuming lhat 
shareholders were to receive an 
offer to subscribe. 

Reverting to the relationship 
of hrokers to issues, while three 
firm? were certainly prepon- 
derant. so were a small number 
of companies which, bearing in 
mind the ratio of numbers of 
industrial companies to firms of 
brokers, does not seem surpris- 
ing. On the other band, there 
were over 160 separate industrial 
issues In 197S on which over 
thirty firms of hrokers acted. 

i do not see how Sir Mslby's 
scheme would prevent tbe large 
underwriting funds from playvns 
an important part in the sub- 
scripLiin of new capital and 
hence indirectly in the approval 
of the terms of issue, nor do 1 
s*c the theoretical basis for 
slating that the establishment of 
a central underwriting fund 
would reduce the charge for tbe 
services of guarantors. It seems 
u, me quite likely that the 
iipposile would result because 
i he would be loss .choice for 
ihuse wishing to raise capital. 

The fact that only a small part 
of new capita) in industry- is 
raised through the Stock 
Exchange is nothing whatever to 
do with the technical method by 
which capital is underwritten. 
We would ail like the Stock 
Exchange to play a much larger 
part in financing British industry 
and there is clear evidence from 
the new issues made during the 
past IS months to show that it 
can do so. Tbe constraints are 
not the technicalities of new issue 
procedures, but such funda- 
mentals as the Government bor- 
rowing requirement competing 
with the demands of industry, the 
availability uF new money in the 
savings institution- and. not least, 
the potential profitability of the 
companies for which napiM is 
requirfitL- 


I entirely agree i th M r. 
Caulfeild I May 28 1 when he says 
in bis letter that the point of t be 
system is to allocate resources io 
effective companies, but why he 
thinks that tbe allocation nf 
funds is decided hy a merchant 
bank or broker and not by the 
fund managers, whose funds 
actually guarantee the subscrip- 
tion of issues, I do not know. 
Surely- it musi be obvious that 
no banker or broker would be 
prepared to sponsor an issue if 
he did not believe that bis insii-. 
rational clients would be pre- 
pared to purchase shares ar (be 
issue price and there is no yard- 
stick by which the fund managers 
can decide whether or not to do 
so. other than their expectations 
of profitability. 

There is a perfectly good 
theoretical argument for saying 
that jl shares on a rights 'issue 
arc issued at sufficient discount 
to the market price, no under- 
writing is necessary and from 
time to time issues have been 
made on this basis, effectively 
combining a scrip issue with a 
rights issue. Unfortunately, 
shareholders never seem to be- 
have in the way that theory- 
demands. In practice the con. 
sequence ot raising large sums 
by this method is to drive down 
the market price of the shares 
io question for a significant 
period after tbe issue is made, 
which can be a very great dis- 
advantage for shareholders until 
Ihe situation adjusts itself, it 
would also he a very bold adviser 
who would tel) his client that 
no insurance was ever necessary 
against -ihe large expenses 
involved in raising capital in any 
form of a rights issue. 4 

Furthermore, while wp con- 
tinue to have a corporate system 
based on fixed par value share?, 
there are sometime.* accountinx 
reasons for not wishing to 
increase the issued ordinary 
capita! to the extern that would 
be necessary to avoid underwrit- 
ing. There is nbfiausly a 
theoretical price at which it 
ceases to be necessary, but 
industry in general seems to 
prefer the certainty oF a higher 
price coupled with underwriting, 
although the alternative has been 
used from time to time. 1 suspect 
lhat the apparently anomalous 
consequence of all companies 
raising new equity capital by 
rights at a large discount would 
he to depress the market to a 
level where the supply dr takers 
would dry up. but proof of'this 
particular pudding could only be 
In the eating. 


Credit Guarantee Department, 
and the banks, for a variety 
of deficiencies Tbe banking 
industry in particular wa« 
singled on i for directing “the 
hulk *’ nr it> lending to property 
companies and developers in 
preference in supporting - x - 
porters. This statement was nol 
.supported- liv any facts. 

From the clearing hanks’ point 
■if view the statistics (which are 
available throuab the Central; 
Statistical Office lu all. including 
the ElAi contradict this state- 
ment. In addition the banks have 
unfailingly supported the official 
line in making export finance 
their first priority. 

In May. 1976. of a total 
domestic lending insure of 
£6Jbn. went to the 
manufacturing and other produc- 
tion industries while a further 
£4 .7 bn. was provided for the 
services category — in all 64 per 
cent, uf the total. Thi- figure 
does not include finance made 
available [or exports under the 
ECGD scheme. In contrast only 
fl.4bn.. representing * per ceaT„ 
was advanced to property com- 
panies. 

On the quest inn nf profits, buth 
the Prime Minister and the 
Chancellor have, in recent weeks, 
stress..-*! the necessity of main- 
taining a profitable private 
sector. Profitability is one of the 
cornerstones of confidence and it 
is this confidence, shared by 1 
depositors hnth here and abroad, 
which ensures that London 
retains its place a- one of the 
two most iujporr.ini and re- 
spected financial centres in the 
world. 

inaccurate mu guided state- 
ments of the type by the EIA 
provide little comfort for our 
international financial friends on 
whose continuing -import we 
must rely for some lime in come 
M. X. Eden. 

10. Lombard Street. K C". 


Publir sector borrowing require- 
ments (first quarter) published. 

; Mr. Pon Hayward, general sei- 
j rotary. Labour Party, addresses 
Post Office Ensmeering Wnrkets’ 
'Union conference. Blackpool. 

General and Municipal Workers’ 
Union conference. Bournemouth. 

National and Local Government 
Officer*.' conference. Eastbourne. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Common*: Two-day 
debate on Conservative censure 
motion ends. • 


EEC report. Schooling of Migrant 
Children. 


COMPANY RESULTS 


•Sir Lindsay Ring. Lord Mayor 
London, attends Wheelwright-'. 
Company dinner. .Mansion Hmise. 

Dialogue al St. Margaret’s. 
Westminster. 1 p.m.. betueen Fie% . 
Joseph McCullough. Recfor nf Si. 
Mary-le-Bow. Cheapside. and Miss 
Irl.- Murdoch. «« riier 


Commons Select Committee. 
Race Relations nnri Immigration. 
Subject: The West. Indian Com- 
munity. 


Electronic Rentals Group (fuIJ 
par). Guthrie’ Corporation (fall 


Square, S.W.. 12. Ellis and Go I dr 
stein. Barrington : House; _£.C. 12. 
Laporre. Winchester House. E.C. 
12 Manchester Liners,'.- Mab- 
cheajer.. 12.30. . Neill .. (James), 
Sheffield. 12. Portsmouth Water.'. 
Havant. . Hanis," 12. Viscri.se 
Development^, Swansea. 12 . • 




I lnu.se of Lords: Kalin? i Charity 
Shops i Bill and Local Govern- 
ment ( Miscel laneous Provisions ) 
Bill, committee. Atomic Energy 
Authority (Special Conriables) 
Bill, third reading. Education 
i Scotland > Bill, consideration of 
Common- amendments. Debale on 


.year). Guthrie’ Corporation (fall 
year). O/.ilid Group Holdings (full- 
year). Hi Mi Group (fall year). Tate 
and Lyle (half-year).. 

COMPANY MEETINGS 1 - 
AJIebnne arid. L Sour, Kettering. 
12.. Automotive - Products,- Gros- 
venor House. AV.I2. ’■ ^BSCr" Inter- 
national, Birmingham. 12. .Cadbury 
Schweppes. Great-Eastern Hotel: 
E.C. 12. Dale Electric, York. 12. 
nutfon-Fors-haw. ' 5. ' Belgrave. 


MUSIC • 

London • Symphony Orchestra, 
conductor Claudio Abbado. «ith 
Janet '-Baker*-.- ( mezzo-sop r an n> 
perform Mozart’ (aria from L» 
Clemeha? dr -Tito). : Mahler fDcs 
-Knaben .Wunderhorn, — excerpts) 
and Brufckner (symphony No. 7 
dn E), fioyal Festival , Hall. S.E.1. 

S'P-.m. . :. 



htitktosmttsat — 1 


pited them six months 
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Sales of 


reactors 


From Mr. D. Strceton 
Sir. — Although one can only 
-peculate on wbai might have 
happened if the U K. had built 
light water reactors iLW'Rsi in- 
stead of advanced gas-cooled 
reactors ( A Gits) «c can. how- 
ever. draw some «-on elusion. - 
from countries 'that have 
adopted LWH technology. 

• Mr. H. Hunt (June 2) men- 
tion- delay-, io the construction 
of some LWRs in the U.S. This 
u irue. hut these delays are 
more to do with changing licens- 
ing requirements and ihe action- 
of anii-nurlear group* ihan with 
technical deficiencies 

in olher eu lint no. notably 
Genu any. Swiixeriund and 
Japan, the const ruetii.n record 
n f LWfl* ha- been, and remain- 
ex cel lent. Annther important 
Factor which ha- nenefiied some 
covin tries ihai hate imported 
I.AVR technology is ihe openins- 
up of export markets. In the 
past iwn years Germany • ha< 
won major conirac(> in Brazil 
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.with interest charges — ' 



' — and storage costs~J 


•—and processingcostS—: 
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and Iran, while France bas oh- *Jf tha& IWt depressing enough 
tamed larae order- in the Middle “ ■ ° 



Alexander Svnm^cour 
The Stock exchange. E (,’ 2. 


and Far Ea-i. and just recentl* 
in South Africa. In comparison 
this country has nol sold a power 
reactor abroad for ihe past is 
years. 

Without doubt the U.K. has 
made major contributions to 
nuclear power technology, and. 
as Mr. Hunt rightly states, we 
should he proud nf this fact. We 
must not. however, lose sight of 
Ihe fart that commercial re- 
ward. in the fulle-t pussiblr 
sense, must he the end product 
nf any successful technology. In 
thi.s regard we can learn very 
much from ihe experience nf 
ulhers. 

Derrick Strceron. , 

3? Len/'u.aa . 

Weexliff >'« $*■ m, 


Facing facts about steelbuying could give 
British industry something to smile about. 

At first sight, buying steel direct and stock- 
piling it seems to make sense. But not to ' 
a hard-nosed cost accountant. 

The true cost of steel is what you pay for it.; 
plus the cost of the money to buy lt.plus the cost 


much of that steel is nwrot&ofeteS ‘Sm^there&abett&way 

ould give to store.it, process it and the cQstpf scrap: ^.i;- 

bout. If industry bought steel as and when if needed ..-’V. '■ 

and stock- it. ta i lor-madeand delivered fast from the neatest' ^ 
t to S teei stock centre, it could save 20°% or evenraorfi;- vr* A 

There’s apaper that proves i hit’s -free, * -hi ; ^' 

i nm: fnr if ’ THmnn AOt V)tA . v J r-u 
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Gardner ahead to £3.34m. 
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].\CRE.\SEn pre-tax profits from 
12.90m. . to X34Mm. are reported 
by Charring ton. Gardner. Locket 
and CtK, for the year' ended 
March 31. 1976. . Firs! -half profits 
had risen from £1.24m. to 11.48m. 

Earninss [ter 2.ip . share are 
shown as 4.25n f3.S3p and a net 
dividend ot I.Kn|> makes a total ul 
2.S6p against 2.6p previously. 

- Vt-ar 

10TJ-76 U/74-7J 

, 3300 1000 

tFU«J wains „ 38JS? 38.SS3 

Ftioi oil . . • 55.171 -B.5I2 

Bulldnrs' Hereto-- 12.910 10.237 

Vpbljdc prod. . 29.1W 

Transport: afilppma. IS. US 

. Shcro >annlna 2 . 91 1 

Computer sarvirr 9* 

— «rol Propeny j. US 

Total Mies .. 152.SU 

Proflt I -Oh 

Fuel otl 1 . 06 ^ 

PoIWers - mertk- — .. *»4 

v« 1 »icle nrod «?» 

Trausport. “fUDdioa. eie. . 7W 
SLeco lucmiue. etc. S 2 

Cutnpnler »vrvs. and prop. job 

Total .pmfli .. - 4.7BS 

Associates • 12i 

Interest 1 745 ).4im 

Profit before ux 3. Mi 2.989 

Tax . , ■ .- -•• ).;«» I 332 

Net prgfll . I.C« 

>lmortTi«s ...• . — l 

pMi-.'nivr • — o 4 

ordinary ttjv I Ot* 989 

JWtaipil . 1... . 517 45'. 

a CoiDpuicr services sales to other 

members^ ^ot the troop oi £a). 0 M ON 
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current >o^r t« encouraging 
further expansion plans, par- 
ticularly In the lyre and exhaust 
retail division which is benefit inn 
from l he Biiilsh moinrsts' con- 
tinuing tendency to hold un to 
used vehicles. These expansion 
activities coupled with other 
enieiency measures should help 
la improve margins this year 
providing growth is maintained in 
vulume sales. Meanwhile, oet 
assets have nearly doubled lo , , 

I38U.0Q0 where overall borrowings gS£§ 
are down by around £400.000. The 
shares at U2p yield 0 pet cent, 
covered more than times and 
the p-'e is 7. 





The Financial Times Thursday June 10 1976 

Armitage Shanks 
recovering 

ON RECORD turnover of £31.06ra.. expansion oF Trolc.v Acrylic baths 
compared with £24.33 m., pre-tax have been restricted due to short' 
profit of Armitage Shanks Group age of space, 
improved From £l.Sm. to £-L7m. 
during the 53 weeks ended April , 

3. J97B— this iv about £Llm. below TnuSiA pro6f . 
the peak £3.S4m. achieved in Loan stock im. .. 

J 973/4. In the first half profit was ixb«*nturt- un 

little changed at £lm. ^ - ta -- 

At the trading level, profit was t-Sumi* ^ 
up from £2^2ni. to £3^3m.— the ,v“T prow ‘“““H! 
overseas contribution. notably Mtnorln nvtd.r< 
from Australia, was equivalent to crea,ts 

about 33 per cent, of that earned r1Vj!1‘S 5 

from UJ<. activities. 
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3 Westland Aircraft 
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119 

742 

373 

■as 

4.433 


Spencer 
Clark Metal 
downturn 


Record 
f 1.03m. by 
Rowlinson 


zxj: *:ZV: H ■■ 

Vt'estland Aerospatiale Lynx lands un fl.MS SbcRield. the 
new t>i>e 42 destroyer. Designed by Westland Helicopters. 
Lynx is an Anglo-French project which is already proving 
an export snecess. (Interim report Page 2L) 


1 tiTtt.ara ■ are hot inctadvd. 1 Low 


A TURNOVER down 


from 

profit 


£2.73m. to £L24ra.. pre-tax 
of Spencer Clark Metal' Industries 
contracted from £320.000 lo 


• comment 

Charrlngtun’s pre-tax profits rcise £184,000 in the halF year to March means that they "will "receive at second half over the first. 


snry winding tip on April 3tl. says 
in a letter to policyholders that 
payments will not be made for 
e^rfy surrender of policies. 

But where policyholders have 
already opted lo receive 4 -per IN A BUSY and sucve&bful year 

cent, of the purchase price of to March 31. 1970 with turnover Annilagt Shanks 

High Income Surrenders each six almost doubled, pre-tax profit of ^ ok ^ rs investment .. 
months, they will continue to Rowlinson Constructions Group 9 ,lir t n 6t ®P Gardner 
receive payments also at 70 per expanded from £421,081 to a Gr^‘ “o r| mnd Estates 
cent. record £1.026.517. When reporting Kenneth Rubber 

Mr. Shew ell reminds holders « r si half profit up from £103.600 to ^wik-MI lyres 
that the Policyholders Protection £321-700. the directors said they «■ ■"« * „ 

Act 1975 i s now in force which expected an unprovcmenl in the Th® s - 


DIVIDENDS ANNOUNCED 


The directors point out that 
although the first quarter was dis- 
appointing, turnover in all divi- 
sions came back strongly despite 
increasingly competitive 
ditlons. 

Final dividend Is 255p per 25p 
share on increased capital and lifts 
the total from 3.96p to -L2p—the 
Ordinary shares go ex-dividend on 
June 2S. In January the directors 
forecast a 1.93p final for which 
Treasury consent bad been 
obtained. 


• comment 

Armitage y banks 


is 50 per cent. 


jv 


12 per CenL. last year and the rise 3J. 1076. The figure for the year 
- in , wool' prices should mean to September 30. 1975, was 

-recovery fn that division for the £748.262. 

current year; sheep farming cun- While there are definite signs 
fibuted an eighth of profits he- or a revival the second half will 
' fofe J interest in 1974-75: However, noi show the upturn in the record 
profits-, are still not- showing a profitability attained in 1974-75, 
good return' with earnings of just the directors state. 

7 9- peT., cent. . on shareholders' Capital expenditure estimated 
funds Iasi. year. This could hardly at £4110.000 is in hand and prujei-ls 
■ enable. the [company ■ to keep pace which will enhance prospects in 
with- inflation if -it nil was re- which they have areal confidence. 

. tained. But most of the earnings they add. 

#re distributed fas l be low dni- The interim dividend is iified 
: - dead cover; ot L5 shows!. This from 0.8p to O.R8p net per *J0n _ 

year a large sale of property, has share. Last year's total was l.9op. A TURN ROUND from 3 loss 

been used to preserve liquidity .. 

but this sort of measure cannot. 

'presumably.' be repealed indefin- ^ 


least 90 per cent, nf their claims. And they stale funds are avail- 
and thai the hearing of the com- able for further expansion of 
pany‘s petition is due on June 14. activities in the current year. 

The dividend is stepped up 
from l.S4p to 2.005p net per lOp 
share with a final of 1.405p. There 
is 3 dividend waiver of £23.63? 
(£15.1541. 

Tax absorbs 1550.160 (£221.400). 


Kwik-Fit 
Tyres turns 
in £0.34m. 


ML and G. Second Dual ... 

.2nd Int. 

Ntbn. Goldsmiths, 

Rand Selection int. 

Rowlinson Constructions 
Scot. American Inv. int. 
Spencer Clark Metal... ml. 

TViefus 

United Stales & Gen. int. 
Westhrick Products . 
Westland Aircraft .. mi. 


Cunvni 
payment 
2 Jot 
1.1K 
1.86 
2.33 
0.88 
0.75 

I. 78 
23*5 

J. Jo 
30(a) 

1.41 
0.6 
0.S8 
229 
1.43 
1 .6li 

1 "u 


Dale Cor re- 
nt sponding 
payment div. 

A ue. 5 


July 28 
July 30 
Sept. 2 
July 7 

.Tulv 16 

Oet. I 
Aug. 7 

July 10 
Juiy 30 

Julv 14 

July 33 
July 13 
July 30 
July 22 


1.95 

1.07 

121 

2.2-5 

0. 58 
XU 

1. b 
2.05 
3.1S 
.It 
12(8 
0.6 
0.8 
2.09 M 
1 4 

1.43 

0 97 


Total 

Cor 

year 

4 Li 
•1 

2-S6 
3.55 
1.21 
1215 
3. 88 
3.52 
5.15 

2.01 


2229 
2 66 


Total 
last 
year 
3.96 
1.91 
2.6 
3.25 
l.ll 
Nil 
3.5 
32i4 
4.6S 
75 
1.84 
1.8 
1.95 
2.09 s 
4.29 
2.45 
2.59 


The rights issue strengthened 
the balance sheet and enabled the 


ahead pre-tax after a 9- per cent, 
fall at raid-term, thanks to a 
con * strong recovery in Austral ia_ and 
buoyant trading io the U.K. m 
the second half. The 144 per cent, 
jump in llie latter period is much 
more than the company had ex- 
pected at llie time of the rights 
issue in January and it has raised 
ihe final dividend by 13 per cent, 
against a forecast maintained net 
figure of 1.93p. The shares rose 
■Up to 59p where the p*e is S.7 
and llie yield 11.4 per cent.. 


company to hold higher levels of covered U times. AJthou\h cur- 


stock which made it possible to 
maintain the skilled work-force 
and put it in “a good position to 
meet the demands of an upturn 
in the market.” The Det bank 
overdrafts a I the year-end totalled 
£1.46m. compared, with £3.9m. 

Acquisition of ‘60 per cent, of 


rent trading conditions arc better 
than a year ago. the company is 
ehary of louking loo far ahead 
given the short order books. 
South Africa remains flat while 
Australia is maintaining its buoy- 
ancy. However, the 67J per ccnL 
reduction in net bank overdrafts 


comment 


Dividends shown pence per share nci except where otherwise stated. 

-Equivalent after allowing lor scrip issue. t On capital 
increased by rights and/or acquisition issues. ia> South African cents. 


itety. The., directors have 
• increased the dividends this year 
— wftfth ’might account for the 
rise of 3p to 334p yesterday, where 
the yield of 13.9 per cent, is ihe 
major, prop to the share price. 


Bremner 
in good 



Robbins well 
up so far 

PROFIT Of El'son and Rohhlns 
rose from £429.21 S to £645 848 
during the first half to March 31. 
1976. subject to lax of £339.817. 
com pa led with 1213.999 Turnover 
was up from £4 lm to £j.J2m. 

The interim dividend is being 
raised from Ip lo l.lp nei. La si 
year's lulal was *L547p from 
profit- -• r 


position 

**” ofH^oiUm ul ng ar "op«rations have come from the high level the STRENGTH and stabiUty of jjjjjj* £J?®5S? ,y j a Ji? 
■e goodwill write-off. were 0 / local authority housing comple- Bremner and Co n general ware- sa > a MT - Jaraea - 



Trust tops 
£0.85m. 

NET REVENUE of the Bankers’ 

Investineot Trust increased from spring assemblies for seating and 
£849.788 lb £853 J 00 in.., the year mattresses, and vinyl Toam'. 
ended. April 30. 1976. rafter all 
expenses' and -lax t>£ £545,186 
aeainsi £567,135. 

Gross - income amounted to 
£1.54m_ compared with £l.o5m. 

Slated : eauioiss per- 25p share 
are'2.<W7p: (2.076P-J and a net final 
dividend 0t- UB25p makes a total 
or 2p compared;wi t h l.90506p pre- 
viously. Net -asset value is 64.9p 
. (56.7p> -pet-xbare. 

It. .is proposed to pay the 
Ordinubf. ' dividend in future in 
quarterly instalments in Novem- 
ber. February. May and August. 

The first quarterly Instalment of 
Q.5p per share will be paid on 
November 39 this year. 


Rowlinson has followed its 21 11 per 
cent, jump in interim pre-tax 
profits with a second half rise 
0 f of 122 per cenl. and this sent 
£679.969 lo a pre-tax profit of ihe shares 3p higher yesterday 
£339.715 is reported by Kwik-Fit **«?P "here they yield 6.6 per 
f Tyres and Exhausts) Holdings « n »- Turnover increased b.v S3 per 
for the year to February 29. 1976. c 5 nL . °, ve T , the yc f r . and while 
A final dividend of 0.75p per ‘his included several sizeable sales 
25p share makes a tolal of !.25p °n the industrial and commercial 
net. against nil. Earnings oer s| de the mam boost appears to 
share. 

before u .. „ , 

4.49p (3.6SP). lions. This looks like providing housemen, — - 

The^ policy of discontinuing a S'^od deal of impetus in the advantage of suitable opportuni- 

certain operations was success- current year following the groups jj r j. t. Bremner. chairman, 
fully implemented and the provi- recent acceptance ol r a.IlSm. local te jj s members in his annual 

sions made a year ago have ----- • - 

proved adequate, the directors 
stale. 

Expansion of Kwik-Fit tyre and 

exhaust filling stations continues. , , . .... 

At present 31 depots (including small pari of the overall business 

two in Holland) are in operaiion. and »s unlikely to prevent Turther . ,. lin . . m rnfi .,_ lfl 

compared wUh 22 at the Mime significant profits growth in 1976- ^°J‘' , £0 -®-" 1 ' J* 

. , time Iasi year. The Dutch sub- 1977. Moreover, wuh the over- g;* S2J d P 

The company maxes springs and s id l ary. Dors man. made the anti- draft — £243.00(1 a year ago — now from ...op to S.Cp net. 

' ciliated int prevent ent in its second repaid, the medium-term loan In their report, the directors 

half. reduced to £ 160 . 000 . and cash say they believe that the market 

isivTb t9;4-ri. balances now standing at around value of freehold property is 

* £340.000. the group should be well substantially in excess of the 

rm«M «l u, PP etl 4° finance any further balance-sheet cost of £0.45m.— 

- 5 IC 7 M expansion activity 
csi.cn 


the equity of Hairison-Monobond should lead to a big drop in in- 
gives the company access to highly terest charges this year while 
specialised plumbing fittings in some benefits should be forth- 
plastics and enables it to re- coming from the company's recent 
organise manufacturing facilities acquisition of the Harrison-Mono- 
at Solihull where plana for the bond stake. 

GRA scheme approved 

SHAREHOLDERS of GRA Pro- hi £690.000. with track income 
pvriy Tru-i aDd creditors of the S per cent, higher than the same 

GRA Group companies have period last year. There could 

approved the proposed scheme of be “ some further modest tnt- 
b«i*|r in operation. .^Ir. P. L ok- arrangeraeru wbicn now goes for provement" in the second half, 
hani completed ihe £U.5m. deal approval t>.\ the High Court on ^fj er exceptionally high 
in three weeks 10 form Polythene July 12. administrative expenditure, due 

Drums 1 Lancashire), with Mr. K. Resolutions proposed at two to preparing the scheme of 
James as its executive director, extra-ordinary meetings of arrangementr of £269,000, and 
Although turnover had slipped GRAPT. firstly to alter the bor- after crediting other income of 


below £2m. at the time of the rowing puwer’x of the company 
close-down, all the indications and secondly to reduce the nomi- 
ane that the company would be nal value of the Ordinary shares 
within three | 0 were also passed with 
majorities nf more than fr.ur- 


recenr acceptance of a £l3m. local 
authority housing contract which 
is exected to pay off over the suuerneni ' 
next iwo years. The residential 


allows it to take 


In the light of difficulties 


0 housing side is still fairly de- experienced during the vear 10 

1 pressed bui this is a relatively J aP uar >' l9 ' 8 - he believes that 
:: s . na ii nan rtf the overall hnsine«K the results— as reported May 1— 


Capital 

Annuities 

payment 


Croup rumoror* 

Prolk 

Net groBi- • 

Off SDOdinll 

Ta* charged 
Dividends 


£ 

3 '*:. IK3 
53S.T1S 
t;a *-'♦ 
1?.«HD 
1K9 rs* 
49 .aw 


tic IM 


Policyholders in Capital 
Annuities are in receive- an 
interim payment of 70 per cent 
oT the amounts previously- re- 
ceived. 

However. Mr. P. Shewed of 
Coopers and Lybrand. special 
manager to Capital Annuities 
which petitioned for its compul- 


1 Com intunjc operorions. t Loss. : Credit. 

• comment 

Kwik-Fit‘s more than Elm. turn- 
round lo profits was mainly 
achieved in the second half and 
i»as in spile or some £30.000 of 
siari-up costs on eight new retail 
outlets. A 20 per cent, increase 
in volume sales in the U.K. 
diirins the first quarter of the 


M & G Second 
Dual Trust 

M. and G. Second Dual Trust 
is raising its dividend from 3.op 
to 3.8«p net per Hip Income share 
Tor the year 10 May 31. 1976 with 
a final of 1 78p. 

Pre-tax revenue was £500.7 no 
(£531,1661. Tax lakes £206.844 
(£160.24-$). 


£57,000- trading profit for the 
half year was £478 000 

After charging net interest 
payahle of El.flfim. (the grnup 
restarted paying all dm- interest 
on January 1). iess income from 
investments of £182.000 and 
profii on asset dispnsals nf 
£288.000. the group loss for the 
period was £132.000 

Property sales since October 
1975 had realised £912.000. of 
which £648.000 has been paid to 
secured creditors The stake in 
Brighlnn and Hove Stadium 
secured creditors led by the I Cl realised £311.360 of which all hut 
pension funds, which were owed £’8.~20 was paid lo Pension Fundi 
£1 l ira., agreeing lo “stand back ” Securities (the ICl pension 
from their security on the grey- funds) 

hound track- lo keep the com- With the further- sale of a 
RETAIL jewellers. Northern pany afloal and make repayments holding in Tolal isalor and Grey- 
Goldsmiths Company, reports to unsecured creditors. hound Holding*. a*<et realisation* 

they have instructed an indepen- pre-tax profits of £303.472 for ihe Revenue prospects have been since October last yeaf were 

denr professional valuation. A ear ended February 28. 1976. improved by an agreemeni in nearly £1.3m. 

May / .Throsmorion Streei compared with £452.630 P re- principle reached with Stock Mr. Aaron son said yesterday 

viously. 3 urnorer amounted to Conversion that GRAPT will that there now seemed “eve n 

£2. 68 in. against iz./om. 


were "satisfactory.'* Pre-tax 


Once initial targets have been 
reached. PDL will be looking to 
diversify into other markets using 
iLs existing technology. 


Northern 

Goldsmiths 

setback 


fifths. In the 15 creditors meet- 
ings. 14 of the acceptances were 
unanimous. 

The way now seems clear for 
the company to avoid liquidation 
and to attempt to pay off debts 
incurred through property 
development from trading profit 
made b\ the group’s 11 grey- 
hound racing tracks. The scheme 
was mad*.- possible by the major 


At 

Nominees hold 10.9 per cenl. of 
Ihe Ordinary. 

.Meeting. Glasgow, 

I0.3U a.m. 


Juiy 1. 



- Stom Ko p parbew sees uptrend. '- . ' 

. Ai the Annual General Meeting of shareholders in. 
FW M n. Sweden, May 20. shareholders of Siora : : - 

'. K'lpparborgs Berg slags AB approved payment of a. ... 

. dix-jiiend of Skr .12 on 1975 operalions, . ; : 

unchanged from the preceding \e«r. A . 

.. Siora Kupparherg is the Psircm Company of the . 
kirge Swedish lowsi products, sieel and power group. . . 
The Group is represemed in ihe United Kingdom by 
Slum Koppurherg- J. imned. London. ond Sion Sled ..... 

. Limited. I. \.e. Copies of the Li roup's Annual Repon for 
.■ 1975- arc available in both Swedish and English. _ 

General 

(imtip. sale- iq W75 amoiinied 10 SKr 5.272 ( L’JftSmr 
miJiioraa dccre;isc-i)1'9 peru:ni compared’ w ilh l g 74*ales 


loi.iI mil pul at ihe K\am$'eden mill declined Irom 
: 3" 7.0110 ions 10 .'21.i*U ions, partly due l.-* ihe conversion 
. in lightweight newsprint, 

Despiic an exicndeil strike in ihe Canadian fores l 
industry which shui down operaiion- in ihe Nova 
Scoria mills. Nova Sonia l : oresi Industries recorded an 
opera ling surplus ul Ski 7b < -LNnii m , compared v^iih 
Skr 82 m_ in 1974. 

Driii-pries of fine tuner- from ihe Gnvk>hi> mill 
declined from s2.iXhi ions in 35.0R ions. “G-Prinu a 
new -grade ot' printing paper w-iih lower surface weighis, 
was introduc-cd during ihe y ear. 

Produclinn of Itunurn cri fabric was nlT ahoul 13 
percent. Froduciion uf board was less than half of 
normal capacity. 


nl Skr 3.601 U.'4U5mj m.Thc Swedish m.irkci aanimifd Milling 
for 49 percent of ihe invoicing while 38 percent went'lu Pnxluciion «f iron 


/' I'ii 





f V- 


perccnt ol the inxificing 
ihe l : .uropean‘Communiiy-and 01 her enu nines in. ;• . _ . 
Eun^pe. arid 13 perccni to Ihe remaining markets. - - _- 
. Group eurmntes 'before s'lHMid appropriations- and" •' 
taxes, were Skr 105 rx' 12 nil m.. as ’against Skr. 300 .... .'• 
iA’34m> m.iri 1974. Net profit lor ihejiearantdunicd.io 
Skr 74 . (.LUrry compared wuh Skr :6 U.'*hnt m.,a 

•year earlier. ' 

■ -"niiii.iutieirbacklog-ai year-end w,is valued ai Skr 
7.045 i.L’JISrn) m^ ewluding orders held by the niiTI ia 
Nova Scmia. The comparable figure lor 1974 wa-’Skr 
1.471 1£[ 

Invest mciits m propeny: plant and equipment in 
. 1975 totalled Skr 412 14.'4qmi nt...as agyinsi Skr 335 • 
iX38m» iii_ iri 1974. -Ml invesintem projecis were more 
. cosily than 1 estimated. ifue 10 inflation. '.. .' 

Despite dinaiinieni ol production .it all operating . .- . 

si tcs. inventories increased substwt rial I y.:*d ecu ng 
' liquidity and interest costs to a high degree. 

The decrease iit earning-, i- annbuiable predominantly 
to I>omniir\ei Steelwork-. , . 

A- the. re-ult of a tender oiler' made in November,... 
Siora Koppjfberg has acquired Bergvik *K - h Alu-AB.--' 
one ol S« eden’s large forest and forest products • • . 

cnierorises. wirh sales ul'Sk: bib 1 L'b9nti nt.. «n l ,J 75. 

\B G-M AN. Twllehors- :• large manufacturer of : * 

: .printing inks,^ was acquired clTective December 31. . 

lyfeef - ■ ■ . . 

.. -. Orders booked fay. Dhmnarv ci Sieelwork - declined ;, 
approx Fmatcly 10 percent, hul were improving during 
the' iwier pan Df the year. The order backlog declined - 
nearly 20 pwcem. . 

- Crtide : steel prikluction at Doninarvet amounted, 10 '. .; 

1 . 14K.00U tons, 3.900 tons less than in I «74. Total 
prod ucUon uf finished rolled products “a- dow n 
■percent 10 1.02S.UUU ions. Shipments decreased 18 . 
percent, w 945.000 tons. 

.Orders' booked by the Specialty Steelworks were 
subsianiiaily below |U74.a record year Puxfuction ol-- 
hieh.;jipecd sleet .ind ti.ml sieel rose 4 percent, to 20,10(1 
WnS; : 

Att .ivreemeni was rcstched with NorTOOttens 
: JSnavefk fNJA) in Sweden coveri ng .support <>1 as tudy; 
ol’ the prerequisites for esiablishing a rolling min lor wide - 
sirip whiclf woiild have a cupticiiy of nearly one irujiiun 
lotto per nsir. The steel billet - would he supplied by 
NJA. 

Forest Products . . v . . , 

'' Opadiy^uJisaiion in ihe Eonipany' < Swedish pulp. 
...p.iper"and boanJ plan!- did not exceed- 80 percent, hui 
prices remained at levels posted in late 1974. 

The cnrttb! ned production of pulp uuhe Si™ csk.rr- . 
Mackmyfd rrfilTs deerea-ed from .*.‘R0WJ to .'IbJWO tons. 
Shipments dipped to 257.000 ton- Irom \0W tons 
shipped 4 year earlier, resulting m -ub-tamul 
& tube piling. 


if iron ore in Company mines amounted 
-lv> I.41I.UUU tons, vrompared with 1.5ME00ti ions in 1974. 
Skr 8 <xU9umi m.. is being -i-em ivi raise ihe eapadtv 
of lheconcemration plant at rhe Falun Mine hy 20.CKK7 . 
. tons lo a total i.»f2W.U0fi tons nf incoming ore per year. 

Power 

The 10 U 1 I I umova nf electrical energy hy the 
Company iiiiKiunted to 3.69 r GWh..curirpared w-uh 
ilW Gwh in 1 974. imernai deliveries of power 
accounted for nearlv mj percent of ihe touJ. Of the tntal 
power produced. 5* 1 percent came Iront hydroelectric 
power stations. 

Outlook for 1976 . 

The average profitability of the Steel Division will 
be poor again in 197(i. Utilisation of pulp and paper 
production capacity is expected u> be somewhat higher, 
which will offset higher costs, notably those for labour. 
Overall earnings should improve gradually and it is 
expected that The merger with Bergvik uc’h Ala will 
contribute to this trend. 


HIGHLIGHTS VKHVI f HR AI. ME PORT 

(Million- ol M»e*1i-h LriHvu except where <nherwise 
netedf. 


li'r 

3.2 7 1 1> ■a.'ti'Snri 


l*)'4 

Mil ;ivaos m , 


Sales 
Opor.dini' protii 

hclurciiepiecijiii’n Ii.4?nu 7>t| S 'aT79mj 

- protii heli.'fe 
nnjnci:il inoniK 
•ind exper-es 
Finan^hJ inownc 
aitJ experts*-, net 
OpuTalirig pr-ilil 
alter iinanci il 

meiinie ind 

.expends ‘“J ■ U > osnii 41ijo 

.N-.1 "4: "fill 

Net prulit per 'hire lx 10 » £2.iHi IS 50 

Dix idcihi per >h.irc !2iXl letHl 


01 S 


— 52 4 


lilffpji. J.tnS ri4Umi 
«.E5 t>4mi -Ir ? 


1 £46.22 m, 
t£S.5Sm} 
u:: ok» 

■ 4.135.1 


. Kesi-aeied *hatd*Aler$ Parent t nmix-m 
JoJitO 


Swedish kronor may be translated a( ihe 161 rowing 1975 
year-end exchange rate: i'l = Skr 8-89. 



STOP 4 KOPPARBERG 
F\LL>'. SWEDEN 
forest Prnduas. SieeL Pon er. 


T. & A. Naylor 

to be run down 

Efforts by the 
Alistair Jones of 
Mitchell, to sell as a going con- 
cern Che business of Axminsfer 
carpets group. T. and A. Naylor, 
have proved unsuccessful. Accord- 
inzly he says he has no alternative 
to an orderly run down of the 
company's trade. 

Approximately lS'i employees 
will be made redund3nl and Hr. 
Jones says further redundancies 
are inevitable. Dealings in the 
company's shares were suspended 
on May 19. 

• 

PDL back in 
operation 

Polythene Drums, one of | 
Britain’s larseri producers of blow 
moulded containers, which ceased 
trading on March 31 following 
ihree months of receivership, is 

ISSUE NEWS 


Stared earnings per 25p share 
are l5A6|i <22.31|>l and the net 
final dividend is 3.1451p making a 
total of 5. 1451 p compared with 
4.ii774p A lwi«-foi'-one scrip issue 
is ilso proposed. 

The year's profit includes an 
except tonal credil or £ 15.7 m i nil >. 
A Tier tax or £158.815 (£237.744) 
nei profit is £144.657 against 
receiver. Mr. £215.066 before an exceptional 
Peal Marwick debit of £ 10.001 (nil). ' 


remain in occupation of the reasonable expectation" that 
White City Stadium. London, for Pension Funds Securities could 
one to three years beyond be paid a total of E'm. bv next 
December 197S. White City is June, over £300.000 having 
contributing approaching a already been provided. The funds 
quarter of the group's available have the right tn cancel their 
trading income support for the scheme tf 

Mr. E. J. Aaronson. chairman. GRAPT caonot pay the f’.m.. 
said that internal management apart front any proceeds from 
accounts For the six months to the sale of the Coral Leisure 
April this year showed operating Group stake on which they bold 
profits from greyhound activities security. 


Fine Art Developme 
Limited 



Viking Oil 


Viking Oil proposes to raise 
£lm. by way of a rights issue of 
l.DSn.oun new- Ordinary £1 shares 
on the basis of one-for-ohe at par. 
The rights is payable a- lo Slip I 
on application nni laler than -lune | 
30 and the balance being subject 
to call on 14 days notice. 

A circular has been sent to 
shareholders rejecting the 
approach . from Cambridge 
Petroleum Royalties of 13*Ip per 
share and an option to acquire 
fully paid share in Cambridge 
exercisenblo any rime un nr before] 
December 31, 1977 at t70p per] 
share, or one fully paid share in) 
Cambridge. 

Viking also announces thari 
there is a change of plan regard- 
ing its drilling programme and 
ihe first well is to be drilled by 
ihe operator in Block 16*12 
in-iead of Block 211 . R. 

Further the company announce.- 
change in the manfiger- and 
secretaries to Bank of Scotland 
Finance instead of Edward Bates 
and Sons. 


1| 1 RECORD 
1^ PROFITS 

JhWH Year ended 31st March, 1976 

Frank Kerry. Chairman. 

Fine An Developments Ltd. 




1976 

1975 


£ 

£ 

External sales 

26,713,445 

20,492,893 

Trading profits 

3,333,418 

2,729.618 

Profit before tax 

2,767,510 

2,263,704 

Tax 

1,577,358 

1,197,095 

Profit after tax 

1,190,152 

1,066,609 

Earnings per share 

3.259p 

2.934p 


SUNDERLAND 

SUCCESS 


Sunderland and South Shields I 
Water Company's offer for sale by | 
lender nf £3m of 8 per cent. 
Redeemable Preference Stock I 
1981 attracted applications for | 
£0.04&500 of stock. 

The minimum tender price of | 
the offer was £97.50. The lowesi 
tender to receive partial allotment 
was priced at £97.78. and the aver- : 
age price obtained was £97.963 1 
with the highest price at £ 100 . 

Dealings commence to-day. 
Brokers tn the issue were | 
Seymour Pierce. 


* 


King®Sha®on 

LlmrtM 

52 Comtiill. EC3 5PO 
(■ill Eriqsa PfrtlSM Management 

Service lodea 9.S.76 
PprWie I intone Offer 
lie 

Portfolio II Cental Offer 
Bid 


External sales increased by 30.4%. 

Profit before tax improved by £503,806, an 
increase of 22.3%. 

Sales of non-greeting card merchandisehavemore 
than doubled in value in the last 2 years and now 
represent nearly 70% of total group sales. 

The Board is recommending a maximum 
permissible final dividend of 0.6585p per share. 

Fine Art Developments Limited 

The Report and Accounts will be available .after 8th June from 
The Secretary. Fine Art Developments Ltd.. Fine Art House. 

Queen Street. Burton-on-Trent. Staffs. 
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Westland still expects 
to top il. 2m. 


Phoenix first 


quarter jump 


IS THE FIRST sis months of the 
financial year, with volume of 
turnover of Westland Aircraft has 
risen considerably, with most of 
the increase in Westland Heli- 
copters. Special efforts to in- 
crease the profitability of The 
helicopter company are showing: 
results in many areas say the 
directors, and they continue to 
expect that pre-tax profit for the 
year to September 30 trill exceed 
the £7.204.000 earned in 1974-75 

The first production Lynx heli- 
copter has now been delivered, 
and the build-up of the 
assembly line is proceeding to 
programme, Further export 
orders for tbe Naval variant have 
been obtained from Holland and 
Argentina. 

Deliveries of Sea Kins and 
Commando helicopters and 'spares 
la export customers and tbe 
British Government continue. 
Negotiations are well advanced for 
further export orders of the Com- 
mando Mark 2. 

As a result of work-sharing 
arrangements with Aerospatiale, 
the group continues to receive 
orders for Gazelle and Puma 
components and spares. Export 
orders received by Aerospatiale 
for both these types now exceed 
the orders from the British and 
French Governments. 

The sixth SR-N4 hovercraft, 
which is being built at Cowes for 
operation by Hoverlloyd, is pro- 
ceeding to programme and the 
main structure is nearing com- 
pletion. 

An order has been received 
from the Egyptian Navy for 
additional work on their three 
SR.N’6 craft and orders for further 
craft are being discussed. 

On environmental control and 
allied products, the director? re- 
port that the broadening of the 
range of activities of Normalair- 
Garrett continues, and ihe com- 
pany's marketing organisation is 

being enlarged accordingly. De- 
liveries have been maintained at 
a satisfactory level. 

The first production orders for 
the Tornado (MRCAj have now 
been received. “We expect that 
the supply of new equipment for 
this aircraft will be a substantial 
part of our manufacturing load 
for many years to come.” 

Tbe volume of sales of West- 
land Engineers’ products has in- 
creased both in tile home market 
and In exports to Europe through 
Westland EMG. However, results 
of efforts to improve the sales of 
Westland EMG SA products have 
been disappointing. 


The directors have decided to 
apply ihc whole of the permitted 
increase in dividend to the 
interim lifting it from 0.967p to 
1326H? per 25p share. If present 
restrictions remain unchanged 
and in the absence of unfore- 


seen circumstances the final pay- 
ment vill be an unchanged 


1. 62435 p. 


Sec Lex 


Westbrick 
Products 
pays more 


mitted total of 3.519? compared 
with 3-235P previously. 

The directors say that in the 
current year it is anticipated that 
the increased cost of imported 
garments will result in increased 
demand for the group’s ILK. 
manufactured garments. 

The results were achieved in 
spite of difficult trading condi- 
tions in the last four months of 
year — in particular margins on 
imported goods were affected by 
falling value of the pound. 

Documents in respect of the 
Raird offer have now been issued. 
TMI shareholders have been 
recommended by the Board to 
accept 


SALES FOR the year to March .71. 
1976. . nf Westbrick Products 
increased From £7.11m. to £8.23ra.. 
while pre-tax profit decreased 
slightly from £429,000 to £400,000, 
after £233.000, against £292,000, 
for iho first half. 

Earnings per 25p share were 
down from 43p to 2.6p for the 
year, and the dividend is stepped 
up from 2.448p to 2.659p net, the 
maximum permitted, with a final 
of l.650p. 


Fine Art 

growth 

prospects 




C-nrrjl ui£i .. . . 
Interest 

Minorities • ... .. 

Pre-tax balance . . 

Taxji!*»n 

CxtraorAiOJTV ioss 
AimOuJble .. 


lP7£-75 IBM M 
iflOO £000 


$.232 

142 

75? 

*i 

400 
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4.113 
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116 

21 

42? 
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12 
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£L14m. by 
Thomas 


Marshall 


Profits before tax of clothiers. 
Thomas Marshall Investments 
amounted to £1.14m. for the 53 
week? ended April 3, 1976 com- 
pared with £1.13m. - previously. 
First half profits had risen from 
£630.OO» to £701,000. 

When announcing the offer by 
William Baird and Co. last month, 
the director? of TMI estimated 
that the year’s profit was closely 
in line with that of the preceding 
year. 

Stated earnings per 2op share 
are 12.1 p r!4.7p). A net second 
interim dividend tin lieu of final) 
of 2*-34p makes a maximum per- 


ANOTHER successful year and a 
further increase in profits is hoped 
for by Mr. F. R. Kerry, chairman 
of Fine Art Developments, in his 
animal review. 

The future depends to a very 
large extent on the ability of 
government to reduce the rate of 
inflation and he says that industry 
must be given positive incentives 
to create real profits. 

As reported May 26. sales for 
the year ended March 31. 1976, 
increased by 30.4 per cent to 
£26.7 lm. and pre-tax profit was 
up by 22.3 per cent, to £2.77 nt- 
Divldends are up from 1.0154 p 
net to l.lOSSp. 

According to -Mr. Kerry, the 
result* are a reflection of the 
growth in the mail order field. 

In Europe there were Improve- 
ments in sales and profits and to 
assist in development, a holding 
company. Findel Europe BV has 
been formed. In Australia, 
remedial action is being taken to 
ensure future profitability. 
Statement Page 20 


IN THE first quarter to March 31. 
1976. profits of Phoenix Assurance 
increased from £2.S6m. to £4.73m. 
before tax of £l.S3m. compared 
With £0.7m. For 1975 the pre-tax 
surplus jvas £18.2 rfL 

First-quarter net premiums 
written came to £73, 07m. 
(£59. 17m.) for fire, accident, 
marine and aviation. Investment 
income was £&o2m. l£5J9m.), 
and the underwriting loss for fire, 
accident, marine and aviation 
£1.96m. (£2.49jn->. Lorig-ienn 

underwriting profits added 
£426.000 (£363.0001. expenses took 
{24S.Q0Q CS303.000). and the 

attributable balance was £2.343.000 
l £1.674.000/ afier minorities of 
£558.000 (£482.000). Earnings are 
shown at 4p (3.43pj per 25p 

aha re. 

As for new long-term business, 
new sums assured were £2 63m., 
new annuities per annum £0.9m„ 
new annual premiums 12.0m., and 
new single premiums £0 8m. 

Mr. R. K. Bishop has been 
appointed to the Board. 

Statement Page 22 
See Lex 


economic climate in Brafcil. 

As expected, dividend total Is 
the maximum permitted 2^0574p 
net (2.12568?), with a final of 
1.30574p— - earnings per 20p share 
axe up from lS.TTp to 18-33p. 

Turnover for the 3 ear was little 
changed at £30. 52m. (£30.71m.). 
Capital profits of £79,835 after tax, 
on realisation of investments, are 
not included in group profits. 


Peak £2.6m. 
from Great 
Portland 


Upturn at 

Ocean 

Wilsons 


PROFIT OF Ocean Wilsons mold- 
ings) rose from £1,610.212 to 
£1.967.839 in the year to January 
31. 1976. before ux of £754.601. 
against £500.690. When reporting 
first-half profits up from £767.390 
to £967.852. the directors 'la ted 
that an improvement was expected 
given a continuation of Ihe 


GROSS RENTAL income of Greal 
Portland' Estates expanded from 
£4. 7m. to £6.5 m. in the year ended 
March 31, 1976. and revenue was 
up from £1.42m. to a record 
£2.6501., subject to tax of 11.22m., 
compared with £0.6fi in- 
stated earnings per 50p share 
are ahead at 65p, against 4-2p 
and a final net dividend of 
2.5465p raises tbe total from 
3J254p to the maximum permitted 
3.5465p. 

Revenue available for appro- 
priation is £i.7m_ compared with 
£lJ25ra. and Includes £270.000 
(£385,000), equal to the outgoings 
for the year attributable to pro- 
perties in the course . of develop- 
ment. An amount of £292,775 
(£430,623) has been charged to 
pre-tax revenue for exceptional 
repairs arising on the refurbish- 
ment of buildings. 

Net revenue in 1974-75 included 
an extraordinary credit of 
£130.500 — there is nn comparable 
adjustment in 1975-76. 


New auditors qualify 
A. Gunn accounts 


CENTRAL 

PROVINCE 


The task In considering diversi- 
fication by Central Province Ceylon 
Tea Holdings has not been made 
easier by tbe impossibility of 
assessing the assets which will be 
available in the U.K, and not hi 
Sri Lanka as inadvertently re- 
ported on June-S. 


Bank Hapoalim (Switzerland) Ltd., is a new 
Swiss bank founded by Bank Hapoalim, B.M. 

in Zurich. 

Bank Hapoalim (Switzerland) Ltd., is part 
of the Bank Hapoalim Group with its more than 
260 branches throughout Israel and total assets 
of S 5,981,421,000 as of Dec. 31st., 1975. 
Bank Hapoalim (Switzerland) Ltd., is 
another link in Bank Hapoalim’s 
international network. 

Covering the world’s major cities: 

New York, London, Zurich, Montreal. 
Johannesburg, Buenos Aires, 

Sao Paulo, Caracas. 



BANK HAPOALIM I SWITZERLAND! LTD. 


THE ACCOUNTS of A. Gunn 
(Holdings), in which Hewden- 
Stuart Plant took a 74 per cent. 
Interest last autumn and which 
was tbe subject of a lengthy 
statement by the chairman of 
Hewden-Stuart in April concern- 
ing substantia] inaccuracies and 
inadequacies- In financial records, 
have been beavily qualified by its 
new* auditors. 

A. Gunn incurred a trading loss 
of £64,413 fn the 10 months to 
February 1. 1976, and in addition, 
extraordinary and non-recurring 
charges to the profit and ioss 
account of £S42,03S before (ax 
relief were made for the year. 


offer documents of July 18, 1975, 
would not have been approved 
by your Board had they been 
aware of the facts which have 
now emerged.” 

Tbe extraordinary charge of 
£312,038 before tax relief is sum- 
marised 'tn the accounts as to 
£239.418 relating to the adoption 
of Hewdec Stuart depreciation 
policies. £491352 of identifiable 
costs relative to previous years 
now written off. reorganisation 
costs of I65.76S and a provision 
for setting up losses of French 
associate companies. 


. . .< " 
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'A Sheffield based special steel 
/ manufactnr^.company, operating 
/ through a Steel Division and a- - 
FinishedProducts Division, witiL 
■"-7 subsidiary companies in the UK 
and overseas 





jResaks^ a Glance £Dpfl: 

1975 

197*. 

Turnover 

9^55 

9,436 

DirectExports 

2^94 

1,455 

Profit before Tax 

740 

917 

Profit after Tax 

376 

462 

Dividend 

358p 

358 p 

Earnings per share 

559p 

7.46p 


Chairman's Comments attfaeAGM 
heMyesterdayr 

We arewefl poised to take 


the econontywhen ft comes. Wetacre 
laid the gronnriworkfar rapid and 
profitable expansion of output 
whenever the market calls for if. 


Conditionsiutheftretfoar -■ 
moidbsofdiecnrreidyeariiecessftated 
some reduced woridng, but an 
eDCoaragnigmiprovejHent in demand 
is now bemg experienced for all tbe . 
Company's pro&ids.Fortheyearas . 
a whole we shall do wdUo mamtaia 
profits at tbe same JereJ as for 1975,: . 


Copies of the A nnual Report end Chairman ’s 
Statement can be obtain affront the Secretary 
P.O.Box 6. Newhall Road, Sheffield S92SD. • 


Long-term,! am 

abiHtytoad^yeBewhdgbtSof.. 


N. C. Maakarmld, 
9th June, 1376. 1 
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This announcement appears as a matter of record only* 


$25,000,000 
Term Loan 


Tiirkiye Sinai Kalkinma Bankasi A.S. 


Arranged by 




international Finance Corporation 


and provided by 

: Citibank, N. A. 

Compagnie Financiere de !a Deutsche Bank A& 
international Finance Corporation 
Societe Generate de Banque S.A. 


June. 1976 



The auditors. Arthur Younr 
McClelland Moores and Co., are 
unable to say whether ihe profit 
and loss account for 1975-76 $»'C> 
a uue and fair view as *’ there 
have been breakdowns in the 
accounting systems of so mi 
group companies and while all 
adjustments for fundamental 
error* which have heen identified 
as relating to prior periods hate 
been treated as such, we are 
unable lo satisfy ourselves that 
the results for the period do noi 
include other items relating to 
prior periods which have not 
been identified.” 

They go on 10 >ay that since 
the accounts for the year ended 
March 31. 1975. have not been 
restated for the "fundamental 
errors" made in prior periods, the 
accounts for that year, which are 
required lo he show n by the Com- 
panies Acts 1948 and 1967. "are 
neither consistent with the 
accounts for the current period 
nor are they fairly stated.” 

In his statement as chairman 
of A. Gunn, Mr. Matthew Good- 
win, tbe finance director nf 
Hewden-Stuart. who was 
appointed finance director of 
Gunn following the resignation of 
Mr. David Hanson in December, 
and chairman in March when Mr. 
J. A. Gunn resigned on the 
grounds of ill health, explains the 
background to the events. 

In November. 1973. certain 
maners came to the attention of 
ihe Board. Mr. Goodwin writes, 
as a result of which they in- 
structed an investigation lo br- 
eamed out into the affairs of 
the group by Downie Wilson and 
by Arthur McClelland Moore*, 
the latter being appointed fol- 
lowing the resignation of 
Wheawill and Sudworlb in 
December. 


This investigation revealed 
“grave inaccuracies and inade- 
quacies ” in the accounting records 
of those group companies whose 
financial affairs were based on 
the accounting centre at Altrin- 
cham and M unreliability in the 
internal management figures sub- 
mitted to the croup." In a number 
of respect? also, ihe records did 
not comply with tbe requirements 
of the Companies Acts, 1948 and 
1967. 

Mr. Goodwin also says that “ it 
is apparent that the financial 
accounts submitted tn you in pre- 
vious years contained funda- 
mental errors" and that “the 


Empire Stores 
sales ahead 


At the annual meeting of 
Empire Stores (Bradford), the 
Chairman. 51 r. M. Wells, told 
shareholders that the first three 
months sale- had risen by more 
than 17 per cent. 

The economic oh mate was still 
difficult he continued. “ but 1 feel 
justified in hoping for a successful 
first half of the year. It will be 
our policy to pay the maximum 
dividend increase allowable uader 
presen r Government regulations” 


MULTI LOAN 
FACILITIES 


Both Nineteen Twenty-Eight 
Investment Trust and Chy 
International Trust have arragned 
multi-currency loan facilities of 
$U.S.lra. and $U.S.}ns. respec- 
tively. Nineteen Twenty-Eight’s 
facility has been arranged with 
Hill Samuel and Brown Harriman 
and International, and raises total 
foreign currency borrowings to 
SUitfini. City and International's 
facility has been arranged with 
Hill Samuel, and raises foreign 
currency borrowings to SU.S-1 65m. 

In both cases the arrangements 
are for a maximum cf five years 
with interest linked to the London 
Euro currency Thter-hank rate. It 
is. j mended to draw Uie facilities 
in Euro-dolUrs. 


'inkers 
St {tips 

•)5m. 
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International Construction Group ::v-;:r— 

Chairman Sir Edgar Beck CBE reports..." ; ' - 
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I. Group profits up by2S^k • 

I .Maximum permi tted dividend recommended. 


operations with substantial newcbntracts obtainedior tannellingand other work. 

■ Ov&seas the Grouphad a successful yea r and operations indudepartof the 

reconstruction ofDarwin, Australia,^ well as cori^iuction workiiiSaudi Arabia and - 
EastAfnca. • . .-. 

■ Engineering Laboratory Equipment Limi te4now whdly owned, granted the QueenS 

Award for Export Achievement ' .-. ---r * 

■ The overall outlook for die Group in die current year remains good, al though it may 
become more difficult to obtain adequately profi tablework at the same levels of turnover. 
Overseas we are making i ncreasing efforts to obtain stillinorc work of die ri^bt sort 
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■ I would like to express my thanks to ail the staff, aiui other employees oftheGroup,for 
their effortsin the past yeat enabling us toearn an increased profit 

Among this large number of loyal staff there are manywho have become invaluable . 


qualified in various ways as engineers, surveyors, lawyers, aaxmntants and others. "We need 
them all and, fortunately,we are blessed with such peoplededicated to their work. 


1 ii 

■ 


to carry an unfair proporti on of tbe financial burdenwhidrthis exjuntry has so needle^iy 
inflicted upon itself. Even if salaries could be properiyincreased, taxarion at its present rates 
is penal and largely nullifies the benefits. As a result, middle and senior management are 
sufferi ng from a decline in their livingstandards, much more severe thanmost other 
members of the community. Tbe Budget now proposedby the Chancellor is vindictive inits 
attitude to benefits and, i n some measures, retrospective in its effect on these people. These 

arc ma tters which only the Chancellor of die Exchequer canput right Unfrl theiates of 

taxatiohare substantially reduced and there isareaabnable . . 
maximum tax rate, as inalmostalJ other cipnntries, on earned 
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larger numbers than everwifl emigrate or Jose didr ificenrive 
toprogress. ' - 

True Socialism is to believe in ateasonaHeSandard of 


.*'-..■■.'0*3 
1 * 


reward for their efforts, {really do ask the Chancellor not to 
sacrifice management to pressureapplied by those with ashqrt- •. 
sighted attitude ot^ “It! can’t hayeitribbody else wilT ! 
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Summary of Results 

. YcareHdo^31stDecenibor . ' 

-'-V ’ • ' : 1975 

£’000- 


Turnover /. . 

56,191 

- 75,146 

...Profithdbretax 


1318 

.-.-.’Tax/ '■ 

1,245 


Eartdngspersharc. 

14.6p 

tU4j 

.I^videhd- 

6^21719p 

m33m 
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FINLAY PACKAGING LTD. 

(P iijittrii Manafacturessand Converters of Packaging Materials) 

V. The. 20th Aniwal General Meeting of Finlay Packaging Limited was held 
< on 9th June in Belfast, Mr. R. N. D. Langdon. F.C.A.. the Chairman. 
?■ presiding. . 

i The following are. extracts from rhe Accounts for the year ended 31st 
L December, 197S:—' V - 

f Sales during 1975 amp unfed, to £3.065382 of -which £13.483 comprised 
{ exports. Trading profit amounted to £263.421 11974 £253,643) and pre-tax 
* profits increased to £231348 (1974 £212,715). 

f. I NFL4T1G feT h e Board have: considered thd effect of inflation upon the 
V company s -accounts. "However/initH the form of inflation accounting is 
l determined they 1 a re nor prepared to estimate In definitive terms iu effect 
r on the results for the year. . 

•T CURRENT TRADING CONDITIONS: The recession coupled' with the 
| effects of inflation and shortage of skilled labour, make conditions In our 
li 'industry very difficult. We shall Continue to exercise a dose control' of 
| our costs in an effort to maintain profir margins. 

t The 'Report and Accounts- were' adopted. 
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PHOENIX 

ASSURANCE COMPANY LIMITED 

Interim Statement 


ESTIMATED RESULTS TO 31st MARCH 1976 

The following are the estimated and unaudited results of the Phoenix group of companies for the 
three months. ended 31st March 1976 with the comparative-figures for the corresponding period 
in 1S75 and actual results For the full year 1975. It is again emphasised that interim figures cannot 
betaken as a reliable guide to results for the full year. 


Sailing orders for the 
U.K. tin companies 

BY KENNETH MAWTON, MINING EDITOR 

THE START of the expected mass si an companies. U.K. holders will income and thus does not expecL 
exodus of tin mining companies' thus obtain the benefit of the that profits for the full year to 
control from London to Malaysia investment dollar premium when next September will match the 
come. 1 : with the news that U.K. they sell iheir shares here in the R4S.Im. earned in 1974-To. 
Treasury consent has been given ne> companies (to be quoted in So despite maintained half- 
in principle for a change of domi- London and lvuala Lumpur I but year profits or K20.3m. i£13.6tn.l 
cflc to be made by Trench Alines, only to the extent oi 75 per compared with RJO.Im. a year 
Ayer Hjtam and Sungel Bcsi. cent, ur the proceeds. At pre- ago. Rand Selection is reducing 
It will mean that present sent the n eL dollar premium is its interim b> 2 cents to 30 cents 
holders of the shares will ^7’ percent. l20.1p) on the 42.23m. shares in 

exchange them for an equal Such, however, are the curious issue. 

workings uf our exchange control a total of 75 cents was paid for 
authorities, that U.K. buyers of 1974-75 on the 41. 77m. shares then 
these suil London-registered j n issue. The net asset value of 
shares will, from to-day. have to the .shares at March 31 last was 
pay the dollar premium. But Ri3.g3 <£J0.6U». They were 5y0p 
if they sell the shares before jn London yesterday, 
the Malaysianisaiion scheme goes 

through they will not receive the DFFP FIRF 

dollar premium. TT “ 1 * I * E ' 

Charter Consolidated has a S FAILED OFF 
beneficial interest of 29.7 per , 1 '7 Y . . . _ 

rent, in Tron'oh. Jfi.4 per cenL in Attempts ln extinguish flre 
Aver Hitam and 6J per cenL in which broke out last bunday at 
Sungei Bcsi. Charter has agreed the Anglo American groups 
with the Malaysian Government's Western Deep gold mine have 
Pernas Securities to a transaction proved to be unsuccessful and the 
whereby both companies will area iano metre? helow surface 
transfer the majority of their ^ 3 shaft has been 

Malaysian tin shares to a new se ®i™ . , 

Malaysian company. New Trade- The four missing proto femer- 
Grinds gency) team members are now 

The' latter will be owned as to presumed dead and effort* to 
71.35 per cent by Pemas and recove r Iheir bodies have been 
28.65 per cenL by Charter in line suspended. The- remaining proto 
with their respective share contri- teamh^ ha , ra wn and 
buttons. Meanwhile, it is stated 


number of shares in new Malay- 


Net premiums written : 

Fire, accident, marine and aviation 


-Investmentincome — . 

- Underwriting profit: 

Fire, accident marine and aviation 
Long-term — 


Lees expenses not charged to other accounts 

Profit before taxation ; 

Less: Taxation - - - - 


- - Minority interests , 
Net prof it ; — 


Earnings per share 


3 months 

3 months 

Year 

to 31 .3.76 

to 31.3.75 

•1975 

£'000 

£'000 

£’000 

73,074 

59.174 

245.487 

6,623 

5.1 SI 

24,342 

-1.976 

—2.491 

—7/378 

426 

363 

1.703 

4.973 

3,063 

18,667 

243 

• 203 

465 

4,730 

2.860 

18,202 

1.629 

704 

5,058 

558 

482 

2,016 

2.343 

1.674 

11,128 

4.00p 

3.43p 

20.80p 


Note: Overseas currency transactions have bean converted at rates of exchange appropriate to 
the periods in question, in converting US dollar transactions for trie 3 months to 31 st March 1 976 
a. rated $1.91 has been used ($2.40 for the 3 months to 31st March 1975 and $2.02 for the 

year 197 5). . 


GENERALBUS1NES& 

. in tfie fire and the United Kingdom has produced a profit notwithstanding 

losses ^raS^^hr fhe: January storms^The United Sates 1 results continue to ref iect the deter- 
roration vyf^isecajqe evident during the latter months of 19^5. 

In Ctihiides^ms In the maritime provinces have contributed to an overall underwriting loss but 
-thefig^ras^rdBn improvement on the corresponding quarter of the previous year. 

Europe -shows' a marginal loss but in other, overseas areas, notably Australia, better results are 
report wfcThe marine and aviation account is afso an Improvement^ virtually breaking even. 


NEiftfLON Q-TERM BUSINESS 


Newsoms assured , 

New arm ulties per annum 
Newannual premiums 
Ne wangle premiums 


3 months 

3 months 

Year 

to 31.3.76 

to 31.3.75 

1S75 

£m 

£m 

£m 

2.63 . 

140 

961 

0.9 

1.6 

10.1 

2.0 

1.7 

10.0 

0.8 . 

0.6 

1.8 


Ah June 1976 


Assets at 31st March, 1976 -.£81.6 million. 


'. Consmper Consumer 

Capital Goods ■" L. Durables noo-Durables . ^na/iriah CSeariab Oils Others Fned Eaten* 

2s.fi"i iW 6JW. 151? - O.J’s 


'JSSLBL3H 


:tor. 


c- 
c r 



rrwmmarmrrmmwwmmtmrmnm^M 

&• --J 1 

s£» " : b 




Gross Dividends per Share y n<)p 

l-14p £ 

1.30p 




L125p 




Prkeper^^re at 31st March 4 Qp 



Retail Piic^indfix T50.6 

1245- f 



- 77.7 

59.7 


fA.mfimHer of theTouche,.Remnant Group of Companies. 

Total funds tinder Group management exceed £600 million. 

; 3lift^aount«4n teobtaiaed from Adas Electric, Winchester House, 77 London Wall, London £C2X JBK 



......... u .. .a ,he effecT on production is still 

that consideration is being given j e stern Deep were 

to the declaration of dividends by in L* 111100 yesterday, 
the U-K. tin companies involved 
before the domicile change 
schemes bei-ome effective. 


ROUND-UP 


London Tin 
take-over 


, , ... , _ The Australian Government is 

Aparr from tne obvious benefits considering releasing some of its 
io b.K. shareholders nf the stockpile supplies of uranium to 
dollar premium Shui and the Australian companies to meet 
eventual escape from British divi- overseas contract requirements, 
dend limitation, i he proposals Tire Federal Cabinet discussed 
also solve the problem of meeting t h e j^sue yesterday, but Govern- 
Malaysian of greater me nt sources said it failed to 

domestic ownership of the tin in- reach agreement. At least two 
dustry which, in turn, should raining groups with uranium 
strengthen the companies future deposiLs. Peko-EZ and Queensland 
operating prospects But they Mines, have asked the Govern- 
muy further slacken tiie grip of t o consider releasing supplies to' 
t h {? '- ■‘V on lts rifeunes of raw i,c returned to the stockpile later, 
materials. * * + 

Wage increases for the 12.0M 
black workers employed on the 
South and South West African 
mines of the l)e Beers Group were 
The U.K.-registered tin mines announced yesterday, effective 
in the London Tin group-notably from J?"* 1 - _ ft Th r e D m- 

KamuntinR. Malayan Tin. "ease is _R12.i0 if8.a0l a month. 
Southern Malayan and Southern m>himum basic wage in the 
Kinta-can also be expected to various mines of the group now 
emigrate following the news that ran, ’^f from R.KS.aO to RlO-t.lO a 
the proposals have ai last been 

finalised for the take-over, of J, he , r Sl®, 

London Tin by Pemas. R40B.OO a month. The average 

The London Tin ..hares are to *?,?* 
he transferred to a new Malaysian ?, r „. s £T' jee Ils 11 D ' estimated at 
company. London Tin l Mala; sin). 
each holder of the present .. ... 

London Tin capirai to be given in _ ^ ne 01 , / ie vvorlds leadin 
exchange ihe same number of fia . ur *l s ,Vl ad,n ” 

shares in ihr new Malaysian com- industry. Mr. Joheph Goldnnger. 
pony. London Tin is also to make ! ,a . s d'ed in Israel, ased ^3. He 
a one-for-one ^crip ixsuc. New Jp'ned the Israeli diamond in 
Tradewinds will offer to acquire (J ustr -'‘ in 1.MM and as the demand 
these U.K. entitlements to London for.wtns grew so did the inter- 
Tin (Malaysia) share*. «t «04 national company he founded and 
ringgits per shaie. This equals developed. nd/am. It in now 
around MTp whan the ' Tull in- one of the largest purchasers of 
vestment dollwr premium is taken J^ugh diamonds from De Beers 
into account. London Tin were Diamond Trading Company. 


-Tte Financial times Thursday Jirae It? 197*7 

Marks & 
continued 



IN HIS annual statement, the 
chairman of Marks and Spencer. 
Sir Marcus Sieff, says the group 
has achieved a measure of pro- 
gress at home and the Board has 
started developing -the organisa- 
tion for its new international 
role. 

“if we guard established 
principles and standards we shall 
continue to grow and make good 
profits." he declares. 

As reported on April 26, gTOup 
turnover expanded from 
£ 721.25m. to £500. 92m. in the 53 
weeks to March SI. 1976. and pro- 
fits before tax rose by 2X1 per 
cent, to £S5.77m. after an 
increased pension scheme contri- 
bution of JtlO.&im. (XLQSm.). The 
dividend total is the maximum 
permitted 3.454fip i3.2372p) net. 

. Sir Marcus reports that in the 
U.K. the buoyant trading of the 
first quarler ended abruptly last 
July when strict pay guidelines, 
combined w-ith the high level of 
inflation and taxation, reduced 
purchasing power. Clothing was 
particularly affected. Leading 
textile suppliers were met to 
discuss and agree reduced pro- 
duction programmes. This 
problem was aggravated by the 
need to reduce slocks. The object 
was achieved during the year and 
our suppliers can now be offered 
higher levels of production than 
in the immediate past 

Policy continues to be to sup- 
port British industry' and in the 
year over 93 per cent, of “St. 
Michael “ clothing, footwear and 
home furnishings were made in 
Britain. 

Sales of ** St. 31iclip"l * clothing, 
footwear and hnme\fumishmgs 
in the U.K. have ‘ grown by 
£n2.19m. to £5S4.24m. and sales 
of ” Sr. Michael “ foods in trio 
U.K. by £47.32m. to £235.71 m. 

Exports including those to 
overseas subsidiaries, increased 
by £3.33m. lo £24./ im. “St. 
Michael “ British-made goods art- 
now exported to selected 
customers in 40 countries 
throughout the world, members 
are told. 

Sales oF the European sub- 
sidiaries totalled £7.G9m. These 
operations included a full year's 
sales in Paris and Brussels of 
“ SL Michael ” textiles, almost all 
exported from the UJC, and the 
group has now introduced with 
some success limited ranges of 
British food specialities. M & S 
is now operating profitably in 
Paris and is making progress in 
Brussels: Lyons Is not yet 
successful. 

Sales of the Canadian group 
from August 35, 1975, when the 
acquisition was completed of 55 
per cent. oF Peoples Department 
Stores oF Canada, to January 31. 
1976. were £35.83 m. 


BOARD MEETINGS 

Th* rnllQH-uu: cnmoarni-p hav.- noiifird 
dalps uf Bourl itk«iI:iu^ n tli<* Slock 
E^L-hansc. Such nu->-rinc<i ar<- usually 
h-.-ld lor ihe purpose 0 f consldcrlns divi- 
dends. Official Jndicaunns are nor avail- 
at'k- ictiLibcr fijiidcaila couvem-.-d an- 
Interims or finals an<i iho sub-di visions 
shown below dre ba'.vQ mainly on Iasi 
year 1 # timetable. 

TO-DAV 

tmerlms: Finance and Tndusiria’ Trail, 
Vaal Kcefs Expinrauon and Mirniu:. 
WesTcrn I'ccp Lcv.-ls 

Finals: Airflow Strca mimes, B-rkelcy 
Harabro Properly. A. Cohen. Crosby 
Spnns Interiors. Electronic Kcnials. 
Fashion and G>-ru-r.n lDVcsinu-ni, Cuiliri.* 
Corporjiton. Thomas Locker. Cralid, 
Pesl er-H a 1 1 erslt y . Queens Moat House's 
PauL*s and Whiles. 6 ut> Group. Tunnel 
Holdlnss. Vtvrorla Carper. 

FUTURE DATES 

imcHmv- 

OrdUI Ma.HAfi lunc !•> 

Dobson park IndiiMncs 'u>'» 

Manbre and itartnn .*00- IT 

Turner Manulauunns - June IS 

Finals— 

ina-rsvil Croup June u 

M.K. Klccmc Juno i"i 

WUbury June IS 

Proprny and F-r.-rsionary lo- 

vostroc m Corporation 'one 14 

Triple* Foundries June !•'« 

Wtutecroti June - l 


Total sales area at home is now' 
5.86S.000 square feet, and abroad 
is nearly 2m. square Tcet. In the 
year, three new siores were built 
and 12 extensions completed in 
The U.K., totalling 150.000 square 
feet of new footage. The new 
store in the Brent Cross Shopping 
Centre has been “ most success- 
ful.” The group opened iLs third 
Continental store in Lyons, and 
built nr converted 21 stores in 
Canada into Marks and Spencer 
units. 

In the coming year, the build- 
ing programme in the U.K. will 
add some 200.0U0 square Feet of 
selling space which includes new 
stores in Farehatn and Birken- 
head. and nine important exten- 
sions. These include an addi- 
tional floor in the premier store 
in Oxford Street, and major 
extensions in Bristol. Bradford. 
Bromley and central Manchester. 
Future developments include a 
major new store in High Street 
Kensington, opening in the 
autumn of 1977. 

Meeting, the Dorchester. W.-. on 
July 7 at noon. 


be maintained during 1976. says 
the. chairman, Mr. J. Liddell. 

As reported on May 15, group 
pre-tax profit increased from 
£444.179 to £500.647 m 1975. and 
the dividend is 1.5397p -|1.3997p) 
net. 

The salary and terminal pay- 
ment to the retiring chairman was 
£13.744. 


J. 


J. Harrison 
progress 


Activities of James Harrison 
Holdings in the public and private 
housing sectors arc proceeding 
smoothly and profitably and 
private house sales still maintain 
an encouraging level. The present 
steady building programme should 


€F 
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BASED ON ihe order book situa- 
tion. in quality and volume, the 
overall outlook for John Mowlem 
and Co. “ remains very good.” 
states the chairman. Sir Edgar 
Seek, in his annua! review. 

In the U.K.. while the current 
level of work in hand or in pros- 
pect is satisfactory, looking 
further ahead there may well be 
a period during which new work 
will be more difficult to obtain 
because of the economic situa- 
tion and the cut-backs in public 
construction programmes which 
arc part of the Government's 
planned reductions in the growth 
of public spending, he says. 

Nevertheless he remains con- 
fident about continued progress, 
bearing in mind especially that 
overseas, increasing efforts are 
being made to obtain still more 
work of the right sort and the 
prospects appear hopeful of being 
able to dn this- 

In East Africa it nmv appears 
that there is an upturn in the 
work that i* available. Recently 
some jnihstaniia! conn acts hav e 
been awarded on satisfactory 
terms and there are prospects of 
additional turnover. 

In Saudi Arabia the partnership 
formed with a local company is 
“proceeding very well with its 
contract in Riyadh and providing 
a good level of profit.'* The for- 
mation of a local company is 
being actively considered. 

A further expansion or activity 
in the United Arab Emirates is 
being energetically considered, 
and an early conclusion 
anticipated. 

On April 23 it was reported that 
pre-tax profit for 1975 increased 
from £l.S2m. to £2.53m. and divi- 
dends. on increased capital, are 
4.434117P net, compared with 
4.03101»>p. 

A statement nf source and 
application of funds shows an in- 
crease of £2.9Rm. in deposits, bank 
and cash balances f£0.SSm. de- 
crease 
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170p yesterday. 
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The PhiOppines has enough 
copper lo guarantee mining for 
the next 50 years even at the 
present rate of extraction, accord- 
ing to the Bureau of Mines there. 
Proven and possible deposits are 
THE Anglo American Corporation put at nearly 3bn. tonnes of ore 
group's gold share holding com- and further exploration is ex- 
pany. Rand Selection, points to pected to lift this figure consider- 
the anticipation of lower dividend ably. 


Rand Selection 
paying less 


RESULTS AND ACCOUNTS IN BRIEF 


ABERDEEN INVESTMENTS— Rem II? 

for year to Ijarcti 31. !9ie. reported Slay 
13. Investment? B93.47t f£KS.687i. JncJud- 
in^ J>7] .555 USSSTSSi in U.K. Exchanji-* 
at market valuation. Xel current assets 
.08fl ifl2“S24i. Chairman confident of 
maintaining saifcrfaciory result* in cur- 
rent year which has already shown en- 
couraging sums. MeetJDs. Aberdeen, on 
June m at noon. 

ALLIED LEATHER INDUSTRIES— 

RpmiIis lor 1175 already reported. Group 
fixed assets C.Km. i£L8Sm-i. Net current 
as»ei* £0A2m. >18.5) m. >. MMUOK- 

Grosvctior Victoria Hotel. S.V.. on 
Juue ro. at noon. 

BAINBRIDGE ENGINEERING— Results, 
n mouths ended March 21. 19TB, already 
l.nown. Croup fixed assets n:S.B98 
1134.91-1 parent only.. Net current assets 
1271.572 fnsu.TTDi. MepnuE Bury iLancs.'. 
June 29. si 11.30 a.m. 

CANADIAN AND FOREIGN INVEST- 
MENT TRUST — Results Tor year ended 
March 31. 197 wuh net asset values 
renoned April 22. Investments valued 
flOOfim. < £7.2ni. i. income -aoimaie for 
current year suggests thar director? 
should ai least be able to maintain gross 
dividend. Chairman. Mr. V. p. Brooks 
is to retire after -\GM at 9 Blsbop&garc. 
E.C., July 1. at 11.43 am. 

CHANNEL TUNNEL INVESTMENTS— 
Pre-tax profit 129.717 (£20.799 > for lSi5. 
including income from quoted investment* 
£5 148 < 13,322 > Income from unquoted In- 
vestments n.4S3 i £lo.(J9n and Inrerest re- 
ceivable. 127 £67 f £1.255) and has alter 
admin, expenses £7.179 rc.3901. loss on 
sale or Investments nil tEMt and bonk 
imeresr nil i£39L Tax IllJSS fnin. Ex- 
tra-ordinary Hems less lax C44.32S mill 
have been iransfeared lo capital reserrn- 
Retained £41.705 lOfl.TW). Earnings per 
5p share 2 S4p l!.42p<. Extra -ordinary 
items are profit on disposal of interval, 
in the Bnilsb Channel Ttmnel Company 
1250.724 less expenses or Issue of new 
share- -and repayment of capital J52.40L 
ETAOINIT 

CUMULUS INVESTMENT TRUST— 
Toia] revenue six months to March 31. 
1976 174.434 i£127.470 and £397.103 year 
September 39. lBTtTi. .tniercsi and 
expcusca £I9.1OT (£83.979 and £133.815 1. 
Lax H2.41D (£7.447 and £4-423 1. net earn 
inss per share D.!4p (D.Slp aod n.93p). 
Net assets £L749.BS2 (£1.491.752 at 

September 30. IB75 per Ordinary share 
rep <2Spi. FoMowing change of aocount- 
inc pnlity adopted for 1974-75 results of 
wholly owned subsidiary. Cogtcan Smith 
and Co. are not. consolidated. Unaudited 
rtsulis of that company for Lite six 
months ended March 31. lflTfi. show 
net profit or £2.940 i £5.863 and £602 for 
ycar«. Main reason for reduction In net 
earning Invi-sttuent In U.K. cqtthles 
of liatnd funds i.animg ibe hint rates of 
interest available at thal time. Since 
Seniemhcr 30 net assets atiribiitablc to 
th- Drdtiiarv increased by IS per cent 
Tnist has coniinucd us foreign currency 
horrowing of S706.000 and .at. March SI. 
1976. ibe value of ihe nnderb'JnE securi- 
ties exceeded ihe amount of the loan by 
Approximately SSS.OOQ. Valuation of nel 
assets at March 3L 1978. -includes where 
applicable 100 per cent, of the Investment 
Dollar Premium of SflJ Per cenf. amount- 
imt to dOBJHEi ■ September 30. W5. 
54t per cent.— «L84ll. No provision 
made lor tax oh capital gains which may 
atw on ftmire realisation of investments. 

DO RAM AKANDE RUBBER ESTATES— 
Pre-tax profit for. 1973. £6.093 rn.KM) after 
deducting share of aKotiaie cnmnany'B 
loss £fc213, t£tS4n<i. Tn:X3.B56 ( 13-599 1. 
Profit affer tax £1.937 (1 am £2.6«5‘. Earn- 
ing?. pqr sharv t.VMJn tkng ItJTpi. Pinal 
8.7EC5p- net lOTlSOpl making tntri 0.95p 
net NIJffiop). Board ptmuif tn malntata 
dividend in comnX'-mr; 

ELSWJCit-H UPPER rauffcvKnral ser- 
vices. Hwlneertnfi, propsrtyWKesnlta for 
rear ended January jt; if n wHh onc- 
Rtr-two rlshts msne and ifbfdend forecast 
reported May 30." Fixed firaeia £7M.flS6 
■ »44.Niri fc . -Tier eurreaf ‘ assets Ebbs. 930 
<£4?7 .5j5i. Chairman sayg sales so far In 
rnrrrnt year showing considerable increase 
over corresponding period, with particular 
buoyancy in agrteulrnral ctralpmrnr sales. 
Present. indications arc (bar cnrrenr year 
will mark further stage in growth of 
campaDy- Meeting, ie* Chandos Street. 

W - Julr s at 123Q p. m . 

HARTWELLS CROUP ivdllflfi 
.lismhiiiorsi— Results year ended February 
». 1976 already known. Fixed ■*»!* 
14.99m. i£4.fibn.>, iiet nirr»’/il fs&'ts 
ft .58m tj.1 .45m :. At yew-cad overdrafts 


increased by flJ 4.800 (£577.000 decrease). 
Chairman hopeful of increase in profit 
this rear. Meeting. Oxford, July 2. 
11 a.m. 

HI ELD BROTHERS (worsted cl nth 
manufacturers, spinners. dyers and 
flnijJierst — Results for Ihe year lo April 1. 
1970. reported May IS wnb chairman's 
observations on prospects. Group fixed 
assets. li.flm. i£1.4m.i. Nel current 
assers £3.01 m. LE-Km.i. Meeting. Brad- 

HONGKONG (SELANGOR) RUBBER— 
Results 1075 already known. Fired assets 
£145.358 (£143.132;. Nel current a*sets 
£T5.S02 i £28.4801. For first four month* 
nr current year 9fi.no Kg., rubber har- 
vested '75,870 kas.i. Improremem in 
pricr' evident in second half of »7i 
has continued into l!*7fi and. provided 
»hi* !; maintained. Board are Imperil! ol 
saiisfaciory Improvement for year. Mect- 
!»'*- 1-1. Great Tower Street. EC.. 

June 25. ai J2J6 p.m. 

Turd, on June an. ai n<ion. 

LOWER PERAK TIN DREDGING 
BERHAD — Interim dhndenrl TI cents per 
.--hare, le-.s 48 per com. Malaysian income 
ins. m respoci of the year ended April 30. 
J97S. payable July 16. 1976. Payraeni 
from the U.Tv. office will be made in 
sterling calculaied ai . (be rate of es- 
chan&c ruling ur Jnly 1. 1976. 

MAJEDIE INVESTMENTS— Group In- 
come sis months to March 31 13711. 

1193.339 <.£132.433*. Profit £117.553 (£96,590 1. 
Iris las £49.299 i £31.980 • leavinn IK.234 
(IM 91 Oi. 1978 figures include subsidiary 
company's results. 



Company Limited 


Mr M B Baring, Chairman, reports foryear 
to 31 st March 1 976 

• Record Gross Revenue 

• Record Dividend Payment 

• Outlook : further increased earnings 
and dividends at least maintained 


Year 

Gross 

Net 

Net 


Revenue 

Dividend 

Asset Value 


£000 

P- 

P- 

1967 

1,476 

1.06 

47.5 

1974 

2.060 

1.55 

65.3 

1975 

2.141 

1.75 

64.3 

1976 

2,351 

1.96 

88.3 


Total assets of £53,000,000 spread as follows : 

UK 66% N. America 1 4% Far East 9% 
Europe9% Other areas 2% 

Indivufualsconstitute 83% of Shareholders and 
hold 27% of all issued shares. 


Britain's iargest independent express carriers 




Highlights of the year ended 3 1st January 1976 

£'000 

{1,033 to 1,674) 


(8,535 to 10,953) 
{2,968 to 3,561) 
(620 to 954) 


62% INCREASE IN PROFIT 
28% INCREASE IN SALES 
20% INCREASE IN S'HOLDERS FUNDS 
54% INCREASE IN INVESTMENT (fixed Assets) 

107% INCREASE IN CASH RESOURCES (40ito829) 
20% FLEET REPLACEMENT 

“Although 1375 was generally recognised as a difficult trading year, the results are particularly satis- 
factory as they have been achieved in spite of all the economic problems which beset us and reflect 
the extent of sound management control coupled with sustained efforts of our staff. 

"The current year is showing signs of encouragement and I believe we can lock forward to 
continuing success/' 

Graham Millard, Chairman 


A copy of the Annua! Report and Accounts may be obtained from; The Secretary. 

United Carriers Limited, Tu mail's Mill Lane, Wellingborough, Northamptonshire NM3 1XY, 
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BIDS AND DEALS 


Sun Life now has 
35% of Artagen 


SPEAKING AFTER an uneventful 
Sun Life Assurance Society annua) 
meeting yesterday. Mr. Philip 
Walker, chairman, said that his 
company had always intended to 
bid for ArUfiCu Properties at 
some time. This had been the 
case since Sun Life took 25 per 
cent, of Artagen'g equity as part 
of its £4Ura. "funding agreement 
with the Droperty company in 
1973. 

Asked if Amgen had been told 
OF this intention at the time. Mr. 
Walker said it had not. Artagen 
might, however, have assumed 
that this was the long-term aim, 
he ihouchl. 

Mr. Walker said that he did 
not feel that entering the agree- 
ment with Artagen, without reveal- 
ing an intention to bid, in any 
•way broke the spirit OF the agree- 
ment. He was asked questions 
about the “ spirit " of ihc agree- 
ment since Sun Lire has accused 
Artagen of breaking this spirit 
by not using the Sun Lire 
funding solely for developing 
new properties. 

Asked what would happen tf 
Sun Life gained more than 30 per 
cent, of Artagen shares but less 
than the iio per cent, of outstand- 
ing shares necessary to gain 
complete control and so cancel 
the funding agreement. Mr. 
Walker said Sun Life would then 
take direct management control 
of Artagen. He could not say at 
this stage what the future of 
Artagen's top management would 
be in this event. 

Gaining majority control of 
Artagen but not outright owner- 
ship would -still yield ‘•substan- 
tial benefits " to Sun Life, he 
said. 

The Artagen vhare price 
remained above the S4p bid price 
yesterday. At statement yester- 
day said that Sun Life's holding 
nas now lD.7Sm. shares (35.23 per 
cent.L 

Tiie .Artagen camp denied the 
report here yesterday that they 
might be prepared to agree to a 
shortening of the Sun Life fund- 
ing after tbe bid was defeated. 

WELFARE-KEITH 
& HENDERSON 

Keith and Henderson announces 
that discussions are continuing 
with Welfare Insurance in order 
to obtain an offer at a level sub- 
stantially higher than SOp and 
in the meantime holders are 
advised to take no action in 
respect of their shareholding. 

METALRAX 

PURCHASE 

Metalrax {Holdings) has bought 
Commercial Bearings from 
Frederick Cooper (Holdings). The 
consideration is £1M.03Q in cash 
raid on completion and a further 
payment of up to £20,000 once 
the stock and work in progress as 
at May 23 has been finally 
evaluated. 

Commercial Bearings, which 
has been sold to The Priory 
Rubber Door - company, a sub- 
sidiary of Melalrax, has returned 
losses after interest over the past 
two years, because of a shortfall 
in orders. 

KELLOCK PURCHASE 

Kcllock Holdings, an Invest- 
ment holding company, has 
conditionally agreed to acquire 
H. Morris and Sons, a subsidiary 
of Peek Holdings, together with 
its wholly-owned subsidiary 
Chamberlain Pole and Co., for a 
consideration of some £ti4,0(l0. 
In addition. loans totalling 
£150,100 plus interest will be 
repaid by Morriss to Peek. Both 
companies are engaged in whole- 
sale distribution of net foods and 
horticultural products. 


Reports to meetings 

P & O looks to 1977 


Pre-tax profits of the Morns 
group for 1975 amounted in 
aggregate to £21.719 and net 
assets totalled 1117.823. For the 
six months to June. taxable 
profits, excluding any extra- 
ordinary items and inter-group 
interest, is expeded “ to be not 
less than £45.000.” 

LONDON AND 
M’CH ESTER-FA1RVIEW 

London and Manchester 
Assurance's holding in Fall-view 
Estates, due to acquisitions, is 
now 1.320.000 Ordinary shares 
being 12.3 per cent, of the equity. 
First National Development, a sub 
sidiary cf First National Finance 
Corporation, have sold their hold- 
ing of 2.16ti.ti86 shares — 20.1 per 
cent.— and no longer have any 
imprest in Fairvieiv. 

BLACK AND 
EDGINGTON 

Black and Edglngton has 
acquired Pakamae Holdings for a 
consideration which “will be 
based primarily on future results.” 

Pakamae had a turnover of 
some £2m. in 1975. Results for 
1975 were disappointing due to 
difficult trading conditions. 

Tbe value of net tangible assets 
being acquired is in the region 
of £100.000. 

PATCHLEY 
— ROSEHAUGH 

Patch icy Investment has 
acquired a further 1T8JJ95 shares 
of Riibehaugh pursuant to its offer. 
Pakhley held 565.299 .shares 
before ihc- offer period. The offer, 
made in accordance with rule 34 
of (he City Code, has now expired. 

MOTHERWELL 

BRIDGE 

Motherwell Bridge ( Holdings) 
has acquired Young and Co. (Kcl- 
vinhaugh). Young Is In the heavy 
lift field, mechanical construction 
and maintenance. 

KILN-SWACO 

By the dosing, date of the offer 
made on behalf of Kiln Products 
to acquire the capital of the South 
West Africa Company acceptances 
had been received in respect of 
2,052.827 shares (96.5 per cent). 
Acceptors in respect of I.785£34 
SWACO shares elected for the 
share alternative. 

The offer, which became uncon 
di'iional as to acceptances on May 
23. is now fully unconditional, in 
due course u is the intention of 
fviin to acquire compulsorily any 
outstanding shares. In the mean- 
time, the offer will remain open. 

GRAPHIC DIA 

Graphic Dla. a leading supplier 
in the UJK. of pens and inks lor 
use with recording instruments, 
has become a wholly owned sub- 
sidiary of the Graphic Conttuls 

Corporation. .As a result, the com- 
pany has moved from Birmmzham 
to SS. Brewery Road. London. 

SHARE STAKES 

Artagen Properties— Sun Life 
Assurance total interest in com- 
pany is 19.78m. Ordinary (35.23 
per cent.). 

Initial Services— London and 
Manchester Assurance has in- 
creased tbe holding 6f S.5 per 
cent. Cumulative Preference 
shajres to 99,090, being 24.73 
per cent, of total Preference in 
issue. 

Sanderson Murray and ' Elder 
(Holdings) — Mr. F. Crosland, as 
a trustee of a settlement, has 
increased the settlement's holding 
by 86.029 shares making his total 
interest as a trustee 373,098 
shares (19.63 per cent.). 


ADDRESSING THE annual meet- 
ing of P, St O., the shipping 
group, the chairman, the Earl of 
lnchcape, said that he remained 
confident that in 1976 the group 
would reverse the downward 
trend in profils experienced over 
the past 15 months. 

However, he added: "I believe 
we should not look to much of 
the benefit flowing through io 
our shipping activities this year, 
but rather to a material improve- 
ment as we go into 1977.” In 
the 15 months to the end or 
December 1975, pre-tax profits 
were 122 7ra.— before extra- 
ordinary items of £L3Jm. relaied 
to provisions against the proper- 
ties held by the Bovis concern, 
acquired in 1974— compared with 
£52. 5m. profit in the year 1973- 
1974. 

Discussing the signs of revival 
in trade, Lord lnchcape said that, 
as a largely international business. 
P. & O. would benefit from 
improved world trade. . In terms 
or reported profits, there was 
certainly some credit available 
from a decline in the value of 
the pound in the light of the 
group's high earnings in overseas 
currencies. “On balance I see 
the advantages outweighing the 
disadvantages this year.” 

The previously loss-making pas- 
senger side was now performing 
on budget for 1976 and should see 


a return to profitability next 
year, said 'Lord lnchcape. The 
Board would continue to keep 
these operations under the most 

carer'll review. 

Lord lnchcape declined to com- 
ment on a shareholder's sugges- 
tion that the group might raise 
£i ora. by convertible preference 
shares: however, . there- appears 
nothing . to suggest that such a 
cash-raising operation is contem- 
plated. 

Mr. Oliver Brooks, the finance 
director, replied to a questioner 
who suggested that the group 
was too highly geared with bor- 
rowings of £47Sm.— £268m. long- 
term and the rest short-term — 
plus guarantees of £43m. and 
capital commitments of some 

£200m. 

He said he did not regard the 
borrowing figure as excessive 
bearing in mind the constituent 
parts of the business, in some cf 
which high borrowing was normal 
in comparable activities else- 
where. 

On the question of capital com- 
mitments, which worked out at 
an average of £50m. a year over 
the next four years, P and O 
looked to cover these from cash 
flow of more thin £30 m. a year 
depreciation plus receipts from 
sales of assets. ' 

Reports to other annua) meet- 
ings yesterday were as follows: 


Cam rex (Holdings)— Hr. Alex 
G. Cameron said that current 
order books were at .a record 
level and. profits. for the first four 
months of 1976 were In excess of 
£800.000. 

Combined ‘English Stores— 
Chairman. Mr. Murray Gordon 
told, holders that the results for 
the first four months of the 
current year reflected the difficult 
trading. conditions referred to in 
his annual review. Although con- 
ditions- were still difficult he was 
confident of a considerable im- 
provement before the year end. 

Tozcr Kemstey and Mflibourn 
(Holdings) — Mr. Kenneth Thoro- 
good. confirmed his statement in 
the annual report thar the cur- 
rent year had started well and 
that he was hopeful of a success- 
ful 1976. 

United Carriers — Results so far 
this year were encouraging and 
were proportionately ahead of 
those for the second half of last 
year. 

Wadham Stringer— First four 
months’ profits were ahead of last 
year. Recently formed insurance 
broking company would in future 
make a useful contribution to 
profits. The company’s financial 
position was strong and the 
Board had made long-term 
arrangements for the next 10 
years. 



By Order of the Receiver Grbii| Lttfr;- 


FOR SALE 



FREEHOLD 


WALTHAMSTOW, LONDON, E. 1 7 
121,000 sq. ft. FACTORY 

FOLKARD 
HA YWARD 

CHARTERED SURVIVORS 

115 BAKER STREET. LONDON. W.I. Tel- SS6 779» 
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an 
world- 


•Operating profit 
up 79 / 



Insurance broking 

The Group's broking activities havegon# 
from strength to strength, the contribution • 
to profits having gone up by 58.8%, clear 
evidence of a substantial addition of new 
business. 

The growing importance of the reinsurance 
business handled by the Group is indicated 
by the fact that this how accounts for around 
50% of total brokerage income. 



■ : 


World's largest hydro-electric project on the 
Parana River between Paraguay and Brazil. 

C. E. Heath is the co-ordinating broker for 
the Paraguayan interests in this joint venture 
with Brazil. 

In his report to the shareholders for the year 
1 975/76, Mr. F. R. D. Holland, Chairman of 
C. E. Heath & Co. Ltd. said "We have had an 
outstanding year. An indication of the 
growing international character of the Group 
is given by the fact that of the total broking 
income of £1 0 million, no less than £7.4 
million was earned in dollars and other 
■foreign currencies ; and similarly, on the 
underwriting side £2,512,000 was 
contributed from overseas compared with 
£627,000 from the U.K. 

The net profit available for appropriation 
amounts to £3,034;000, which represents 
an increase of 89.6%. The final dividend cf 
4.7008p. will make a total dividend of 
6.65Q8p net per share, the maximum 
pemiittsd. 


Insurance broking income 
Insurance undenwritihg income 
Invesimem income 
(ail in EOOOs) 


A\\ 

.■# ■* err 

s 

V '* " fM 

“*1973-4 


T 972-3 



Opeianng profile 
fill m £000sl 


1 “76 


M69 


2.791 


6.370 


3.568 


1971 197Z-3 1 973-4 1 974-5 - 1975-6 


The Olympic S tadium. Montreal. C. £ Heath 
havepjacedihemajorproportionofThe . 
insurance for the 1976- Olympic Games ' : 
through Lloyd’s. - • 

Underwriting - 

The'signrfi cant contributibn to the growth 
in underwriting income was made by our 
Australian companies! ^ 1 

Future prospects 

A/though ^ theyear 1976/77 is very littie v 
advanced, J am-glad to Report the progress on 
the insurance broking side is being 
maintained. We are actively seeking fresh r. 
opportunities, particuiarty.overseas.-Here the: 
development of our Australian broking 
operatibn is particularly encouraging, and - 
we have high hopes for our frivestmnt-frF 
Abu Dhabi and Dubai in the Middle East. • 

On the tmderwriting.side the. prospects. 
for the T874 account which will be closed at 
the end pf this year are ndttoo bright but we 
are confident ourunderwrrtihg-dperationin ' 



Dividends par share (gross) 
. carmngs psi state 
m penes) 


m 

1972-3 



1973-4 


1974-5 


1975-6 




Finally, during 1 975/76, we have been . 
renovating pur new Headquartbr&.buUdlng, 
a nd from Monday2Tst Juris wrf vwllbe; ; 
operating from Cuthbert Heath House in 
the MTnories." 

Copies oftfiaditf F?epK)rtpvd,Accottnts Are avaifsbfe frotn 
ttie Secretary, C.fi.Hestiffli Ca limlted, Bar*side House; 
107/112 LaidtnhaU Street. Uindoh EC3A 4AJ. 

Telephone :.0T-283 1020. . ? - ■ - .. w '- s 

New address frprio. 24 'Jirae‘1'976^ Cuthbert Heath House, 

1 51 /1 54-iytm6rios, London EC3N TNR. "... 1 

Talephonff: 01 -488 2488 'V , . , . •- V * 

British Steii Corporatibn '$ ne w £35,000.000- 
Thrybergh BarMiffqtftt 
through CJ.} Heathy ' 




Globa / Transportation Organisation move 
jack-up oilrigs worth S 30.000.000 by 
loading them onto ocean - going barges and 
towingthem upwards of 10. 000 miles across 
the world. C. E. Heath have helped to solve 
the problem of insuring such voyages. 


INTERNATIONAL INSURANCE BROKERS REINSURANCE 
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ERAP-AQUITAENE OIL MERGER 


France goes for the big time 


by 1 per cent 


*5f- PAUL. UEHOVAI 


VIENNA. June 9 


• WITHIN the next month or sn. rein — cvc n CFP. where a dis- 
i if all goes well, France will have iinguished private pedigree does 
: endowed itself formally with n not make up for Lhe -10 per cent, 
i second inteeiated international nf its voting right* which are in 
j nil cninpany io set alongside voni- government hands. With Erap. 
i pugnie Francaise dc.s Pelroles no i-<infu?iun was ever possible' 
jfCFTi. The cornerstone of the il was set up hy de Gaulle in 
Total group. Jbtffi with the explicit aim nf 

! On the face of it, last January's breaking the stranglehold of the 


ts;. niuu|i. mi. aim ■ 

5 V ' r ... ■ ! On the face of it, last January's breaking the stranglehold of the 

'• r • DAIMLER- Puch, U-S- as a- result of the virtual . long-awaited decision to earn Seven Sifters. the largely 

. '-^gitna 's_ ^ leading motor com- collapse of the market fur nut a full merger of Sock-lc Anglo-Saxon majors. Aquitaine. 
- v.pany- i s cu tting its. dividend by bicycles. .National? des PeLroles d'Arjui- loo. as the company which 

ceT1 . L lo ®; P er cent- for - Wuh regard to the eoniro. ,a * nc «l* parent Elf-Erap. operales the massive natural gas 

desptle a higher turnover, versial Stevr venture in Greece looks an unexciting piece of com- Soldi -U Lacq in south western 

Announcing - tbia to-day Mr. , he B„ ar j hinted that iho ni onsensc. Erup. tin; latter's hold- France— one of ihe uountr;.'s 
- Jiichael Malzacher. director C0ll]pany would be willin" to re -; in 8 company, is fully owned by few real indigenous energy 
.-.i.'se ,ieini1, revea *cd that turnover ,j ucp present 67 per cent French state and already soinccs — was never allowed tu 
">>* interest in the joint ventnre!: holds 54 per cent ur SN PA’S si ray far. But quite apart from 

n^^SclLj.SDii. • tao&ut £-*Utn.l. -gtevr Hellas." ahd W accept a ! capital: to strengthen those finan- the duplication inevitable at 

. ' : > v • ^2?« W v r -fok ,p Greek majorit ‘-'holding provided ' cml *ies thus nierely act now- limes between SNPA and Erap. 

^szpitiy : oy * 'per' cent. .to tyen.J.Sbn. ^is cou j,j j,eip to alleviate the : lodged the growing unification of this deep official involvement 

earaungs improvea by presenl grave- situation of the < the two on both industrial and has bread iis own problems. 

’ i '13 PK cent, io- &ch.4.lbn. AS a company, Thu original contract • management level. In ihe first place, the French 

■' ^renntvtne-'exTwrt rauo -rose from was concluded with the military J However, the deal is turning authorities have come to realise 
" m ‘ : it .■ per ceDt i.?i dictatorship years ago and the out to be much more than just a that the statc-to-state approach 

roii^'bg a capital present Greek Government is ‘complicated. If fascinating to oil mailers which they were 

• • . SSfticteitee Of Scn*WnE to Sch.lDn.. apparently unwilling to under- • accounting exercise, probably 1 he once so enthusiastic about, is 

/the consolidated- ba la ncc-snee l write the previous commitment . largest of its kind since the" BP/ after all probably nut the ideal, 

irose' by Sch.JaLm. to with regard to the provision of Snhio arrangements ««f a few The most dramatic illustration 

• • finance and tariff protection.- years back. Political passion- was in Algeria, where the sensi- 

prooueiiDn was lower in Without a Government, eommir- . hove been stirred as (he French live Boumediennu regime re- 

. V^TBro. : -Bat during toe first five ment to buy at least 500 heavy : left tpurticularlv the cumnuin- gardctl Elf-Erap as the Quai 

. -cnioadis or 197o -turnover rose by f orr j es for the Greek army, and • seek lo embarrass a govern- d'Orsny in disguise CFP. where 
Per cent, compared to ine without a guaranteed sale of -.000 men it might well topple in privaie Mood runs thicker, never 

.. •• ;:^me period last year, and the tractors per annum, the plant i97S‘x parliamentary elections ..s had the same diflivultic* in re- 

• .^utlodK ts for a - similar rise could not operate economically. wot | as arfd t0 Uie’ lonlroverscy establishing ties after the 
v ''?* , £° u 5 -^ e D ‘ rpc,nr General said. .surrounding the oil industry in nationalisation of the Sahara oil 

■'£ ^huf. e ^i^ lT was ye wealed to-day that France. In doing so. it has fields in 1971. More generally. 

J™?* VrL-Jrf* ad Steyr and the Nigerian Govern- turned the spotlight firmly onto Paris has come round m the 


BY RUPERT CORNWELL 

The only way out of the 
dilemma, therefore, was to 
merge the two m such a way 
as to guarantee public control, 
yet at the same lime offering 
private shareholders a decent 
return on their investment, and 
the. feeling that they were not 
pawns of the Slate. The arrange- 
ments worked uui by the Boards 
of SNPA and Erap. with the 
held of six months' solid work 

by 26 expert accountants from 
Socielc Generate and Chase 
Manhattan win. it is boped. do 
the trick. 

Erap will make over all its 
exploration. production and 
refining subsidiaries c mostly 


PARIS. June 5. 


m 


• • assembly plant in Nigeria. Steyr tier of ihe publ . 

^Beb.3.5bn.. turnover in the two- would have -10 per cent, of the sectors. ehenpl.c. 

: ^i«ieeI'.sector wa& down bj 9 per , 1 ^,,^.. The plant would gn on Bui the biggest snug has n»*en 

rent-'.to Stn.I.Sbn. stream in almut -i 'ears, wiih a [nlervontinn financial. Erap. ibuugh under 

; ; r.Mr. Bf^Izj(chet announced Ihdj finhI anDual ,. ;ipacirv of SfiOO ,,llCrVC,,LIUn yovurnmem cuninil. ha> lust Hn 

■^prodneTion and marketing will lurries and 2000 tractors. Talkx Fiance hah long been held up access W direct guvcrnnieul 

- .be., streamlined. Turning to aVc a ^ sti j p prngvevs with the as the country (and not least rundx. and in 1974 and 1975 has 

J -/^foreign business operations, he Tuaisian GoyernincnL about a i in Britain) where, state interven- in fact had to pay a dividend to 

-^’stressed that as a result of major ioi n f trariur pruieri. hut no final lion in industry uorks best. In the slate. Its bank burrowing 


■ . -".^froperation deals with Bolinot. ae’^emem is evnecre.d before oil. though, it is perhap.-v :he had reached dangerous levels. :o 
Polish ■ Stale motor concern. 1 P 77 With regard io the U.S ■ other way round, and many the point where executives 
to' Poland jumped by SO per market where the sales of ’people in Paris connected wiib warned that ir it found another 
year. Poland. Greece bicycles last year were down by ihe Erao/SNPA merger are un- field like Frigg. it could only 
".rjjijd .West Germany were the 40 per cent, and those of mopeds ; ashamedly looking across the raise the cash Vo develop it by 
.v’ioost important markets in 1973. by 20 per cent., the entire mar- channel for inspiration. Their selling off.. Burnuh^tylc. other 
•' vjSJjles :- in .-. Africa {primarily keting and sales network has, am hition is to create what assets. 

' .Ijigeria, Sudan and Tunisia) and now been reorganised and a new 'amounts lo a French BP. where The lack of funds has perforce 
'' - ' Cjl also, expanded, but there trading subsidiary has been set the government is the dominant handicapped Aquitaine: for years 
-• =:‘ '£$js> 33 per ceiiL drop in the up. ! <ha reholder hut permits manage- the company has been unable to 



Chrysler France recover 
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The VIGOROUS recovery by while legist rations, in France 
Chrysl^r-Franee. -thanks to the leapt hy 44 per cent. Mr. Daj 
. -..rntroduction of new models- and forecast' that total European 
sharp upturn in the- Euro- output would exceed the record 
" p%an ciir market has been spelt of 9.3m. vehicles in 19 <*>- 
- out heie; by the*.- company's • Terry F»ods worth irrilcs rroiu' 
- ■ .prosideuC Mr. John Pay. . London: M. Bernard. . V ermer- , 


ment lo operate on largely turn to its shareholders for 
private lines. money, as Erap could not have 

Bui this will be easier said taken up its entitlement thus 
than done. France has long kepi. raising the spectre of the Stales 
Us oil companies on a very tight majority becoming a minority. 

Aker to consider 
proposals for Re] 


!\I. Michel il'Urnano. Minister 
of Industry and Energy. 

under the ELF label 1 to Aqui- 
taine. which will change Us 
name to Socicte National? ELF- 
Aquitaine iSNEAi. In return 
it will be repaid with new 
Aquitaine shares, lifting its stake 
in that company to 70 per cent, 
from 54 per cent., the powerful 
integrated, group will have net 
assets of mure than FrsJSbn. 
(£950m.t Under its umbrella 
will come not only the major 
interests of the old SNPA 
(LACQ and promising oil fields 
in Canada and elsewhere 1 . but 


the rapidly growing interests of 
ELF- Erap: a crude output of 
19.5m. tons in 1975. and fields 
or finds in a duzen couniric.s 
across ihe globe — including large 
slakes in the major North Sea 
oil and gas deposits of Ekofisk 
and Krigg. 

In addition. ELF bolds 23 per 
cent, of the French refined pro- 
duct market. Then there are 
the nou-oil sector.': Aquitaine's 
burgeoning pharmaceutical divi- 
sion. petrochemicals and its 50 
per cem_ holding in the Dicke! 
riches of New Caledonia. The 
whole generates sales of some 
Frs.28bn. l£3.3bn.i a year. 

The* valuation, established on 
the discounted cash flow basis 
held most suitable fur the oil 
industry, comes out far in Aqui- 
taine's favour. Though by most 
yardsticks a larger company. 
Erap's worth is set at Frs.12.3bn. 
(Il.obn.i iutle more than half 
SNP.Vs Frs.23.3bn. UL‘ 2 .Pbn. 1 . 

The difference is due io ihe fiscal 
and political uncertainties that 
surround much of the former's 
oil reserves, and the losses 
incurred by its refining sector. 
Underlying assumptions include 
an annual inHatiun ul S per cent., 
and in Chase's case, the view that 
oil prices will remain unchanged 
fur the nett five years. 

As further sweetener?, ihe 
Government ha? pledged to con- 
tinue the hitherto generuu.? divi- 
dend policy of SNPA. while Erap 
has undertaken ru treat its new 
shares a.* j frozen financial 
in vestm nil. Meanwhile. th»» 
Govt-rnmeni u dropping hints 
that it will tinker with the 
current system of import licences 
tit ensure ELF-Aquitaine a bigger 
slice of ihe domestic markci — 
to the fury of the subsidiaries nf 
foreign oil companies operating 
in France All this, ii is hoped, 
will produce a favourable enough 
climate fur a rights, issue by 
SNEA within two or three years. 
On that occasion, even if Erap 
does not take up its full entitle- 
ment. there is no risk of its stake 
dropping below the 50 per cent, 
mark. 

These elaborate plans are any- 
thing bur 10 ihe liking of the 
Union uf the Left, whose elec- 
toral platform includes national- 
isation of most of Frances 


biggest com panic.'. The deal, i 1 
argue?, amounts to a prirutiMi- 
lion of ELF-Erap: the tran'fur i»f 
public sector assets to a c«impwn;. . 
which though nominally slate- 
controlled will be allowed IO 
Tuncrion on more private line?. 
Fuel was thrown «tn the flames 
wiih the return puhlic-almn of a 
top-secret ministry document, 
suggesting th:ii ilv state did not 
have the means to impose its will 
on SNEA. 

This, though, looks an unlikely 
proposition m anyone with a 
passing knowledge uf how France 
handles Us oil industry. Apart 
from its grip on Ihe companies 
themselves, ihe stale since 192S 
has had full control of the domes- 
tic market, thanks 10 a law tha: 
defies almost a |i criteria of free 
competition' the Government 
allots licences in tmpori oil and 
oil products, in return fur which 
the privileged companies are 
guaranteed a certain share of 
the markci. 

It is hardly surprising, there- 
fore. that French domestic eii 
policy arouses the anger of trust 
busters in Brii'?e!s and Washing- 
ton. Hardly less, surprising, a? 
well, that a long-running cartel 
dilegation involving ihe big oil 
group operating in France 1111 - 
eluding BP and ShMI* has led 10 
accusal ion-, of Govern men l cul- 
lu.'ion. and interference tu hu>b 
up proceedings. 

Official view 

Be ih:«. a? U may. things are 
n»n going t«i change. In an mier- 
1 lew this month tlm indu.-m 
Minister M. Michel D'Ornanu >ct 
out the ollicial view in unmw.'k- 
able let ms “Shon of .1 Euro- 
pean energy policy, for which we 
have made proposals, wc will nm 
change uur u'vn policy Thc- 
French uumpames must serve 
the interests uf France. What 
matters is not the companies, but 
the security of oil supplies for 
the country' He goes on: “The 
reason we didn't b a»'« Erap take 
over SNPA was that :t would 
have cost the Government £lSflm. 
to huy up 'outstanding shares." 
In other word?, therefore, the 
aim is to replace the Govern- 
ment by the bourse as a major 
source or fresh fund?, but it is 
hardlv a charier fur a French 
BP 
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Ataka announces a 


• ‘ 5S SS‘ ■BSB& f£ Sr tow W »bat the French company BY FAY C JESTER 

.Wh»»V'^ c the annual {^nent N0RVVAV * S AKER shipbulWiny principle lo grant guarantee* fu. 

- r. mieozr? TMs 1 ' week th a i Chrysler, eipertiofi iood result* for ihe concern may have to reconsider the full amount requested but 

- ; - Franc* operating at a f v imb‘ of 1976 Bui rhe figure.? '» decision not to accept a share only if bulb major crcditor^ 

■ r.-pidfit^liacfi ffie final quarter of jnr 1975 due within rlu* ne:G few in the nvw ewmpany. Trajan, to HambiOa Bank of London, and 

:4»a an«,-l!ie trend was enn- d/vs wiil show a substant al loss. i be formed - by the troubled Afco)— lake pari m the new com- 
. -to knifing; ' fv ty. • . . .. speSInl iJ the U K. at tht- Milraar Reksten shipping group pany and agree to reduce their 

.-'•7 c .He i itfrlblttS'‘d‘ the reversal lo.. opening of a new 12 5m. cuin-! and major creditors claims on the F.eksten Group. 

•• i>- r l6e bboin in domestic market P uterised parts centre in Kcariing. 1 The Board of the Slate-hacked A spokesman -or Aker said 
-. -'i4ere. which -bas seen car sRies. Vernier-Pa I licz predicted that ! Loan Guaranty Institute For this morning thal the concern 
.■■/*'almb5t T_ bac l (c’ 1 at 1 their 'pre-crisis car sales in Germany would this i ships and drillinc- rigs, from had not yet been fully informed 

• i £ J, 'tt73:ievoiS'llbwever the success vnar get back to the high levels j. which the group is seeking by the institute about the revised 

A4S undoubtedly due ’also io the of 1973. The recovery was alsoiloan guarantee? totaPins some proposals, but H would consider 

• ; .'Wroad# made, by- the J307 and we u under wav in France, he ; Kr.600/7U0m_ last night cun- them ‘carefully. 

1308 model’s!' fioW ratnufactured sa id. though the market is notjsidered revised proposals for a It is believed that the proposed 
the VX. Mbder the Alpine ye i as bnuyan* as in Germany, ‘reorganisation uf the Rekstcn reorganization would leave in tact 
-••*3n4rk;- . • Renault production has gone j company’s structure — including' Lhe only Reksten company now 

• the ITrst five months of this up this year in line with rising; the formation of Trajan. Though listed on 1 the Oslo stock exchange, 

v^year output rose in volume by demand, he added. Renault, is I details have noi yet been offici- A/s> Hadnao. and that HadriaD 
^94. -per .'cent to '’fb 000- units expecting to make 1.4m. cars as! ally revealed, it is understood would retain its present fleet of 

• lumped 20 ’per cent., against l -29m in 1975 ’.that the Board na? decided in four super tankers Some 

' . — — — — ' • ' " .. — ■■ 

II I 1 1 ■ ' 

AH ihtte jei/triiUs h.ue bt'en sold.lhh j>iK:w:<M.ent jppejri as ji writer of record vnly. 


New Issue 
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OSLm. June m. ' 

Kr.'JSUm. of the loan guarantees 
now being sought would be uretl. 
to help keep Hadrian in bti'ine?.? 
while the rest would go to the 
new company. Trajan, which 
would take over most of ihe 
mi her ships in the Reksten fleet.: 

Meanwhile Bergen police are! 
to-day continuing their search.; 
of ship-owner Hiimar Reksten’s, 
home and offices at Fjesanger. , 
near Bergen, in connection with * 
the charges against him of| 
violating tax and currency laws.; 
Assisted by experts, the police! 
are looking for documentary j 
evidence of the violations. j 

Commenting on the Reksten | 
enquiries, a senior Bank of] 
Norway official said there were 1 
indications that other shipping 1 , 
companies had also evaded tax] 
;incl currency rules, though the] 
Reksten case was unique in its 
magnitude. The official. Mr. Per 
Steina. said the Bank was now- 
looking more carefully at in- 
formation .provided by shipping 
companies about their overseas 
interests, and it had asked a 
number of them to supplv 
additional details. 


BY PETER DUMINY 

MASAu ICHIKAWA, president 
ur Aiaka announced a reshuffle 
of i»? top management ai j Press 
conference, paving ihe way in- 
oards the proposed merger with 
G. Itoh. 

Ichikawa said a consortium or 
financial supporters has decided 
to send four executives lo Ataka 
to assume the posts of president, 
vice-president and managing 
directors 

He said lfi of the company's 
■Jtf present executives— including 
himself — will resign from A taka's 
Board or directors. 

Ala kas troubles began after 
its American subsidiary. Ataka 
America found it was owed more 
than S300m. in credits and pay- 
ments in arrears by Canada's 
Newfoundland Refining Com- 
pany 1 NRC 1 last year. 

The problem? of Ataka are 
illustrated by the results For the 
year ended March 31 

Among other things, the com- 
pany reports h loss uf A19.Tm„ 
even after showing .844.7 m. profit 
front ihp sale of securities, plus 
SI 9.2m. as profit on disposal uf 
fixed assets (including the usaka 
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Smrth Barney, Harris Upham & Co. 

Jncorpouied* 


Goldman. Sachs & Co. 


The first Boston Corporation 


Bache Halsev Stuart Inc. The first Boston Corporation Bly th Eastman Dillon & Co. 

* Incorporated 

Dillon, Read & Co. Inc. . Drexcl Burnham & Co. Hombloxver & Weeks-HemphiU, Noyes 

Incbrporaied Incorporated 

E. E. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn, Loeb & Co. Laza rd Ereres & Co. 

Incorporated 

lehman Brothers Eoeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorporated * .Incorporated 

Paine, Webber,- Jackson &r Curtis . . Reynolds Securities Inc. Salomon Brothers 

, ' “ . Incorporated 

Weitheim&Cb.,ihd White, Weld &: Co. Dean Witter & Co. 


BY LANCE KEYWORTH 

AT ITS founding in$«iing hero 
10 -day. the Nordic Investment 
Bank {NIB) elected Mr. Herman 
Skanland. of Norway, chairman 
of the Board and Mr. Bert Lind- 
slrom. of Sweden, managing 
director. The bank will be 
domiciled in Helsinki for The 
moment in temporary premises. 

The idea of a Nordic invest- 
ment bank was first raised about 
■JO years ago. but the final delalls 
were settled in the past two 
years or so. The purpose of 
ihe NIB is to provide loans and 
euaraotces for investment pro- 
jects of common Nordic interest. 
These will be issued in accor- 
dance with normal banking 
practice. The NIB - ? basic capi- 
ta! is £400m. SDR l IMF special 
drawing rights) about FMI.Sbn 
i£264m.) at the current rate of 


HELSINKI. June 9. 

exchange. The shares uf the 
member countries are: Sweden 
45 per cent.: Denmark 22 per 
cent.: Norway and Finland lfi 
each: Iceland L. The NIB's rules 
permit it lo grant loans and 
guarantees to a total of 2.3 times 
its basic capital, it may borrow 
in the international capilal mar- 
ket Tor credit business within 
the Nordic countries. 

For the present at least, the 
NIB will not grant loans Tor 
projects involving a third 
country, that is. a country nut- 
side the Nordic Union. Norway 
Is adamant about this, and any 
chnnee in attitude would require 
a political (parliamentary, deci- 
sion. Finland had speculated 
earlier about financing its large 
joint projects wiih the Soviet 
Union from the NIB. 


TuKYO. June !' 

head 11 ilice. sold to A I aka Real 
Estate!. 

The management ••hanges are 
part of the prersuie on Aiaka in 
reorganise its affairs, nhn-h :n 
turn may mean that revelatiun? 
are ruller than they would other- 
wise be. There i- also a need 
to impress ihe serhusnesr- of the 
situation on the appr.i\im:i!ely 
3.H00 employees', numhers of 
whom imisl shnctly be persuaded 
to accept retrenchment. 

Sales were 4.fi per cent lu'-.er 
at sifi.fihn. yielding a loss at ihe 
trading level of S2.7iii. iprevioie- 
year, profit of S97.5m.i. After 
interest fneti and other non- 
operating items, the loss in- 
creases lo 850.4m. (profit r.f 
SI 6 .S 111 1 . Ai this level nearly 
834 m. has already been taken m 
as profit on liquidatiun of seciii'i* 
tie'. 

The rest comes in with non- 
recurring items, v h;ch produce 
a net plus of 8 ‘Jfim. The final 
divtii-nd is passed. 

The balance shed shows a 
some whai pared mi ' era lion, with 
reductions in shorl-ierm i-i-rm'.'. - 
ing 1 P 1 8 RSO 111 i and niur.- par- 
ticularly nlher ,Ikh i-it.-rm 
liabilities However there is 
nothing id mdirat'- rhai the 
accuimu idled the full 83(ihin. 
loss incurred in ihe Neufoun'I- 
lanil refinery cul|jp,o. all of 
which may si ill be on the bunk? 
oT a •mhsidiury. 

Crumbs of emu fori r*» ci.on<- 
lr».nn ihe report include the fore- 
cast tha 1 sales should be main- 
tained in rhe current '.ear and 
that a loss of 833m. 'Wore non- 
recurring ueniji expci'-d rn rh‘- 

first half, may sec 1 i.-nd uf 
the loss-making run. 


What the 
Alcan strike 
: could cost 

By Robert Gibbons 

MONTREAL. June 9. 
TI1E STRIKE situation which 
has closed down 1 wo- thirds of 
Alcan Aluminium's im. short 
ions Canadian smelting capa- 
city was unchanged to-day. 

Industry sources in Canada 
and ihe l_.S. believe the strike 

* in (juch*-c. where (he dispute 
. is muiiilv wages, may Iasi a 

minimum of six weeks. Assum- 
ing the 5m. shares slock issue 
: gue.? ahead and resulting dilu- 
tion most analysts had figured 
Alcan would earn about 
Sl'Sl.55 a share on a con- 
solidated basis in 197b' against 
<T5 cents in 1975. The final 
quarter this year was expected 
ru show a sharp increase. Ana- 
j I yMs now believe the strike 
1 could cost between 50 cents and 
■SI a share In 1976 which would 
mean that total earnings could 
wnrk out between 75 and 90 
cents fur ihe year. However, 
industry analysts stressed the 
difficulties of assessing the 
length and effects of the strike. 

The North American pro- 
ducer price is now 44 cents a 
pound uf ingot. Some obser- 
vers holier:- thal this discount- 
ing will rapidly disappear, 
world inventory will shrink 
and supply bottlenecks widely 
expected in the second quarter 
of 1977 will arrive much 
earlier. 

In the first quarter of 1976 
Alcan earned 13 cents a share 
against 51 cents a year earlier, 
bia filing the pour showing on 
lossis in Japan :md Jamaica. 
However, in April it expected 
*• :« rin durable I rend " laier in 
l he yea* parti v because some 
material costs were coming 
titiwn. In 1975 the company 
earned fi.» eenis a share against 
84.11 in 1974. 

AP-DJ adds: Alcan plans to 
continue indefinitely (0 

operate the Kitimat smaleler 
u spokesman said lo-day. The 
t company has said it has not 
any {mention of reopening 
negotiations on a two-year 
1 agreement signed in January 
with the union. 

■ Reuter adds Trout Vancouver: 
: The 1.S00 workers employed at 
the Kitimat smelter voted to-day 
to «.a>nt in tic their defiance of a 
provincial Labour Relations 
Board order to return to work. 

Wall Street merger 

MfJSL'LhT. Haligarlen and 
; L>;a brook Inc. ami C. B. 

: Richard. Ellis and Co. said 
they agreed to merge. Reuter 
repuris front New Vork. 

The combined linn will 

• cviiiinuc to he known a? 
Moseley. Hallganen and Esta- 
hrouk Inc. 

Alfa Romeo loss 

ALFA ROMEO >pa sustained 
a loss of L34.7lm. in 1973 
ta2.04hn.t. Reuter reports from 
Milan. 

To ml group turnover rose to 
LtiUOhn. from 46(U>hn. 

Air Liquide forecast 

AIR LfQUlOE Chairman Jean 
Delorme told the annual meet- 
ing iliai results should be 
belter this year than in 1975. 
provided present cund/Lions 
are maintained, Reuter reports 
from Paris. 


Deutsche Bank listing 

SHARES of the Deutsche Bank 
will be listed at the Amsterdam 
Mock Exchange frum June 16 
next, AP-DJ reports. 

EDF Euroloan 

A SYNDIC ATE 1» Euro- 
Iiirreiie;, loan to Eh-etreite de 
France will hr increased to a 
min im urn of .S400m. from 
a source close to die 
s> udivule manager. Credit 
l.yunnaisc. said. AP-DJ reports 
Dram Lund oil. 

U.S. $36m. for K Mart 

GOLDMAN SACHS Inter- 
nal ionitl Corporation and 
Union Bank of -Swit/.erland 
l Securities! a? iuim managers 
uf ihe underwriting group, has 
anuuuuced the propu&ert offer- 
ing in Europe of l ; .S.S36m. 


Wertheim &. Co., Incl White, Weld &: Co. Dean Witter & Co. 

_ _ . , Incorporated Incorporated 

ABD Securities Corporation .Basle Securities Corporation EuroPartners Securities Corporation 
fetertileming Klein wort, Beuson Xew Court Securities Corporation 

ibcorporated ’ _ Jncorporiied 

SoGen-Swiss International Corporation UBS-DB Corporation 


Kobertflemin g Klein wort, Benson 

Incorporated ’ _ Jncorponied 

SoGen-Swiss International Corporation 


Sajique'de Neuffizej Sdilumhergcr, Slallet - ( Banque Worms Baring Brothers & Co., 

Caisse iJes Depots et Consignations County Bant Credit Commercial de France 

v - ^ Xitnited 

Bessisdie landesbank- Kredietbaok N.V. ‘ Morgan Grenfell & Co. Sal. Oppenheim jr. & Cie. 

' Gironmrraie ... * * • # 

•J«0Bebrvl Scfiroder Wa ce & Co. Svenska Handdsbanken verems- und Westbank 

rf " ^ ' Abrencciclhcbafc 


SELECTED EURODOLLAR ROND PRICES 
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Shrewd observer 


BY G. P. SNOW 


- - - jnsisnt often of wisdom. There sensihle to imagine that, if one 

Special Envoy to Churchill and is unlikely tn be a better book waved an American flag, the 
Stalin; 1941-1946 by W. Averell about the goinevon in the highest loyal French would remember 
Rsxriman and Elie Abel. Hut circles of the anri-Hitier combine- Lafayette and , promptly rally \ 
chin son. £6.95. 595 pages lion. round the somewhat unlikely . 

— -" 7 —-———^—--— — . ~ — Harr Jinan’s judgment, as tested person of General Giraud. ' 
Listen to Averell Hamman on by bow tbe results of prediction j n his first visits to Moscow, ; 
sta}in: turned out in fact, was usually Harriman was also a little ! 

“It is hard for me to recon- much better than that of Roose- influenced by another illusion . 1 
cile the courtesy and con- veil or Churchill. It was out of which was that Stalin was likely j 
. sideration that he showed me comparison better than that of l0 be overruled bv some ! 
with the ghastly cruelty oF his the Anglo-American military* invisible power bloc of j 
wholesale liquidations- Others, authorities, who were crassly and colleagues, possibly a faction ! 
who did not know him per- confidently wrong about the more power f U i thao himself in i 
so Dally, see only the tyrant in Soviet-German war until the time ^ Politburo . We now know fori 
Stalin. I saw the other side as (July 1W3> ^hen the Soviet cpftam that this was so much I 
well— his high intelligence. Army had won it. nonsense. It arose because of 

that fantastic grasp of detail. Harriman was not infallible Stalin’s habit of conducting an 
bis shrewdness and the surpris- aat j shared some of bis boss's initial interview temperately 
ingly human sensitivity that illusions. Incidentally, he seems and politely, even though his 
he was capable of showing, at 3 iways to have been puzzled, and visitor, as it might be Churchill 
least in the war years. 1 0 f ten exasperated, by Roosevelt or Harriman himself, brought 
1 found him better informed He found him maddeningly bad news, as they usually did: 
than Roosevelt, more realistic vague, frequently ignorant, far SU ch as that the West couldn't 
than Churchill, _ in some ways t0 o certain that major world fulfil an engagement. Then I 
the most effective or the war problems could be settled by a next day the weather would 
leaders .... I must confess b jt of genial man-management, change. The politeness became 
that for me Stalin remains as though he coud handle Stalin just formal. Stalin broke into 
ue most inscrutable arid con- m- e ano tfi e r Mayor Daley. Yet the sardonic reproaches at which 
tradictory character I have tj, cre were flashes of political he was a master. The view in 
6x131 imagination denied to Churchill London and Washington was 
juagment to mstory. or p resum ably to Harriman him- that be must be doing this under 

That, in this new book about self. Sometimes, though, it instruction. ! 

his wartime experiences. He is wasn't the flashes of imagina- Harriman almost alone araon " 1 
the only man still alive who tio n. but the prejudices and .JJi™ JbireSs began m 1 
knew all three leaders. He was inflated optimism which V, ^ nf his : 


Uiiiy wou auJi muu tlOO. QUI IOC prejudices ana ur _ Bl4 .,_ nK»n/pri! In 1 

knew all three leaders. He was inflated optimism which 2E!J^ hat softe of his • 

the coolest headed of all special infected Harriman. He accepted fJmrollSd* 2 fl ’ w£n? tinmune : 
emissaries, and the one least Roose veils grotesque under- "ood^nd moodi whi”l 

fu r nes UP He ^as-and mViSE mfcreSin? ““of® Milica* jjjjjdom 1th Sine? 



Fiction 


:*r a?? 



Sad man 


BY MARTIN SEYMOU5-SMITH 


isle 


4 -v 


— problem— the nature nf which -I exception, they are all really ber.r | 

Waiting For Shelia by John w qj no t disclose here, except to betrayers), but she is much lessll > 

Braine. Eyre Methuen,. £125. say that it has. something to do good at coping with Theli 

i 186 pages with size and." pride— which Is story, of her coming to mituntyj 

i Tha dinner nf the- Men .TMlly very ordinary and very-^whichis the reaJ stibject of 
i TI H jK?- boring. The descriptions of the this witty. and nostalgic novel-,,.:*' 
Daeeif^ sexual act of .which there, are a .is both moving .and coimndug.^ 
Constable. £^.85. -U p ages number, are in some indefinable The Australian baefcgromad Is 

The Old School by Neil Rathmell. way exceedingly unpleasant well sketched in. Australia can 

Faber & Faber. £3.95. 207 But does Mr. Braine want Jim * Mst Patrick White. .Chris- . 

pages • to be like this: a boring man tons ;St^ and.I^nartl^Maiin ■ ■ ■ 

— — — — 5 with boring •- hang-ups ' and an~( a neglected latternay -Dreiser), 

The Crusoe Test by Mark Nelson. , hilitv t0 deal with a ©ecu- Tint to mention others,- It ‘ran 
. Macmillan, £2.95. 190 pages I thinker also boast ; of Geraldine 

J ZZ — , tv .. av< : believed perhaps he does’" and that be and especially of her- jflne 

1 .7 S-SILnJ - has been very courageous in unobtrusiveness: she is ar -Very 

apparently beretieally, clvine his reader-no direct ihdi- accomplished novelist ," : w 

John Bra me ’s second novel. The of the fact^ T^s sort rf The Old School is Neil Bath- ■ 

his best Ttas a «. tie « mell . ( M novel, It tt .bout , 

t)LOred StTBOSG territory. BUd , • ^ n : _ omall nntmto nrPnflratAitr - wIiwvaI 


plored strange territory, and Mr Braine- WfiS** preparito^itooi 

seems to me to be more convinc- “SS!: and the term spent- -flint -** » 


se€m f s l « “« but It certahily . adds another : and the term spent there W a .. 

mg than fte retber dpflant old- _ . , fal _ W£jrk . p or , young man who' has not tauch ; 

fashioned realism of Room at «■>,« ehioved teaching ^ a Liverimni 


fashioned realism of Room at ; nstead yaging a t the world ■ enjoyed teaching a Liverpool . 
the Top and its similar succes- ^^ secondary modem; U shaKt . 

sors ' ^ _ .. . ing birth control, for not hang--? 2 # the first.. stone >. ..Pacts^ of 

Waiting for Sheila u > inu nmrderenH-iid so forth and « are very -weU dorm, and show- . 
realistic, and again I think ‘t Kn nn ho has civen us a vivid 'Mr- SsthmeU to^ £e a.noreOst of . 


Waiting for Sheila is iuiIo ln | mU rderera-mid so forth and & are very -weU done, and show- 
realistic, and again I think it faas given us a vivid 'Mr* Bathmelf to Ce e..ao7d3st at 

raises more psychological ques- ^, int o a wrecked Ufa led promise:, others are weak amd 
tions than it can properly ^ a fairly odious and certainly- badly- handled. - . 


Muriel Spark: life among the rich 


of liberals in the Democratic 
Party — immensely rich, and, as 
with a certain number of the 
best rich men, this helped put 
him above the battle. He got 
on to good human terms with 
the main figures of the 1945 
Labour Government here. For 
a long while be got on better 
with Russians than any highly 
placed Anglo-American. He is 
not only seriously intelligent 
hut also, and this was often 
more important, by nature dis- 
interested. The world of his 
time and ours was lucky to have 
him. 

The way’ he has Issued this 
book is characteristic. He hasn't 
written it himself, hut entrusted 
it in a fashion either lordly or 
self-effacing, to a skilled and 
widely knowledgeable diplomatic 
journalist. Elie Abel. Mr. Abel 
has been given access to the 
Harriman archives, and all the 
time Harrinian has been close to 
rhp final production. Occasion- 
ally Harriman has inserted reflec- 
tions. such as the one 1 have 
quoted. 

The total, effect is rather odd. 
and unlike all the other war 
memoirs by high-level partici- 
pants. Mr. Abel's technical device 
of writing about Harriman'? 
doings in the third person takes 
away, as it couldn't help doing, 
from immediacy, but adds to an 
atmosphere of detachment and 



suspicions. Since Harnman'sj . 
time, we have learned something i tt T“ . . 7 •// 

of Stalins final years, and these : # , / n /7 r T 1/1 S7 1?// / /“/ O 
displays of violent rancour fit. i j / J (J / / / /iv y 

into the psychological structure.' ^ fS Is L M l 

And so do the occasional fugues , 

of baseless hope, as in August. __ v 

1941. thinking that Kiev would . BY RGBiN LANE FOX 


answer. But no one can accuse ^ ^ mMU So toat haunting The personality of the-protage. 
(.John Braine of being boring or thg book there is a sense -of nisV.a&d his, relationships with ' 
i unreadable— or, when he Is Q °t-fi eceac y- pur relationships, even his girl, are feebly described— as: 

I being over-strident about the per- in difficult and In many though the author were not in ■' 
missive society, of being until- ways horrible world, don’t have the least interested -in ^the^suh- 
telligent. And in this new, quite tQ he as foul as Jim's are; So JecL But : the mad, headmaster - 
short novel he has kept both the ^at many readers who don’t fa nice man) -and his «jnally . 
issue of modern degeneracy and ^ re Ioo . much- for John Braine mad deputy. Ca manatee);- are. ' 
the matter of the Roman Catholic . may this .novel very different finely portrayed.. as ete soja$ot 
religion right out of the ptetare. from h ia others. He has nor the- relationships -between; the 
This is a relief, for in the case gpi^ed his problem: but he.h&a boys... - ; 
of Mr. Braine (though not ta- made a gallant attempt -. And. Mr Rathmell- Is-exce^pat. 

.that of Greene or many others) 77 * e Lost Summer of the Men 'at conveying the -atmosphere of -• 
'the things he believes in tend to Shortage is by an Australian a- small: preparatory, . boar dm?* 

: obtrude into the Imaginative writer, author of three previous school. Some df,-us. ; haVeJieeh - 
.texture of his work. ■ n 0 vels. These were about Thai-, tortured at such i placesoaaffftis . 

. Sheila is the beautiful and land and India: this new. one author shows us whj%‘ T dfeatqejd ■ 
. faithless wife of Jim Seathwaite, goes back to the Austrab'ao that 1 was back, which., is a 


Sheila is the beautiful and land and India: this new. one .author shows us why, T dfewqed 

. faithless wife of Jim Seathwaite, goes back to the Austrab'ao that f was back. ..which.. is a 

: who comes from the north -.and scene in the last years of the tribute to an .-.interesting; -new- 

• has made it to the top (a high war. •* Vromef-^thotich_LcanX^hankhiin 

travelled through this exotic 1 position in a large department Dinah, aii aspiring writer ftbe for the dream. -. 


be saved, or baseless gloom, as ■— ■ r* — . . _ ~~ travelled through this exotic I position in a large department Dinah, ah aspiring writer fthe for ^tiie. dream. , 

in June. 1943. savage with the 'The Takeover by Murjei a park, landscape already. An early-to-| store). Jim lives in the right passages about her • early. Mark Nelson is the pseudoijyiti • 

West for not taking action,; Macmillan. £3^5. 266 pages middle period Irish Murdoch? In | house in the right town in attempts are very funny), . Is of a very succKSful adventure 

obviously because he was wait- . many ways, yes. but there is [Surrey, and his job is protected awkward, clumsy and innocent, novelist. This. '' ['competent * 

ing for (he threatening German Three villas stand side by side [ ess i r o n v, less character and the I for him by his ' employer’s She is mudi nicer than the girl -thriller, which, has a partfcuUrly ■ 


in his hands That power the sexual and . financial morals. In apar L The od-crisis of 1973 I found his confusions fwritten tries to find her a man -friend.' a - luxury yaCbt'.wfth'out a efew - 

Western statesmen were very number one, lives Hubert Mallin- attracts an unusually thick page while Sheila is off on her weekly His reasons becomes apparent and in a geographical position : 

slow to realise, and it was not daine, a homosexual- whose rela- 0 f descriptive comment: 1974 adulterous jsunr with an un- indue course.- -Dinah is Far less, unknawp to thenr.'v. “Hq^is a 
immediately seized on by Stalin tionship with Maggie, globally and Jg75 see ^sets switching known) rather jejune. superficial than an her friends formidable antagonist^ hut-does . 

himself. rich owner of all three proper- from Italy to Zurich through the • Jim has a special extra sexual (though, with one surprising he win this time? A good rfead. 

If ,.^]i Ka a Unn timn Hofnrh nnt n c rxeccn tmia miaht _ ^ T _ . . I . 


‘ i* ‘iae: 


Will be as difficult as getting ' fornia. married to Maggie's son. ^re* villas ^“deeined'^ abusivo " ' j . ‘---tw \ ' 

Peter the Great into any sort of, who has a way of being ansent. ny t ),e Italians among whom! /f t/ia /itiv /yta fy -m 1 /% ff 7 V* VT- ' ’#^7 i Cl '' 

perspective. Th.s may no p, C er. rresh-faced one feels, at Lauro fll)ds a pIump bri< f c . There . /A A?? PV1 C (jfl ^.V / fl SliJP t\ IJSSIfj 

happen fur nO jears. Mr hen it least until a sudden poum-e by ,« 1T10re here lhan can be (. ure{ ) J. JL / / tVf LkJ Li Lkj L Ifv • JL V %/LkJ kj LJL'L . - 

docs. Harnmans will be the Lauro l he sex-free hoiwbov. hv Hl ,hc r fs tram luiUisers or In ' 

most valuable, and certainly rhe finds her about as resistant m , he Brotherhood of Dian.i and BY DAVID LASCELLES ' - - ■ 

most objective, source provided others advances as the partner A _ olJo in wMhe bo-on folk-lore- ^ .. 

hv a Western observer As in her year-old marriage. tT„h»r, v a i,«J M 1 .. . ; 

Uirnimn an hp rini nnki' un _. „ , . fiunert almost oeue\es. - — coolly give . for6ignex6 wrong nevertheless ^believe that Hus 

his own mind and has to leave it ,1 7 be . S e Tr, rd ! n J». '-"i, "L'Tn ‘ Spark's imagination: Russia: The People and the- telephone numbers .to sliake. system is better than what goes 

ail 10 historv That Will depend \h 3 n °n "w* no comment from me, and’. Power by Robert G. kaiser, them off. how Pravda is put to- on outside. - : 

on wh-.t snri nf Stv suddW- ” ^ thl " . ^ W|H h*r ; quick exchanges and S^ker : a "* 1 Warburg. £5.90. gather t4S fiours early); and why’ .-Yet as. Smith poiuts out. get a 

,hi and wSS' WC ?.P°, ^ f * r kWnappcr. swm hes of <cene have dazzled • 501 P»S es ‘ • Kremlin flags flutter, bh the Russian in a quiet corner. atfdTiis 


Americans inside Russia , 


isler I ranct 


BY DAVID LASCELLES 


• T+H 


deputed io write it. Emilm. the father, fancies Nane* oiii seeming stale. Nemu“loo!7s Th l Russ ja ns , bv Hedrick Smith, the flag^ies)"- ‘ wMch. dould be" why ffie Kremlin 

t J , ®J. n .S 1 ,s _ h .. tu i or i l ^’ J magical place, despite the Times Books. £6.50. 527 pages *. ^ 

Under cover 

HV ai , an mm ’ .for II, opulem comom.. n .. nearer win find » iJS* JSi for it nnu boe-lwhldi i» «l» : 


her readers often enough with- 


stillest days (hidden air ‘Vents; in. first instinct is to be friendly. 


Averell Harriman: 
sources of power 


U.K. ECONOMIC INDICATORS by allan todd 


■■iTiS 

4 *xs?3f. 


... 


\ for T ' ls °J u,ent cnmPnN ' It. The Takeover will find a ; H edric k Smith the New York for a sttong boss-fwhich. is why -WjjWW “ 8 f 

. The plot has th* quality "( place in many summer suitcases, . xiTneL » wbosnent sonre ^ three SlaRa nostalgia lingers on) .to- 


Hedrick Smith for the New York 


General 

May 

Apr. 

Mar. 

May 

Apr. 

Unemployed ('0006)7 

1JS71.8 1^81.1 1,284.9 

850.3 

899.7 

Unfilled vacancies C000s) 

124.4 

119.7 

109.0 

164.1 

1734 

Currency reserves’ (Sbo.) 

5A23 

4.848 

5.905 

6.491 

7.132 


Apr. 

Mar. 

Feb. 

Apr. 

Mar. 

Bank advances (£bn.)b 

14.196 

14.08 

14.317 

11 .a. 

n.a. 

Basic materials (1970= 100 )d 

384.7 

271.7 

263.5 

222.9 

221.9 

ilanfd. prods. (1970=100)d ... 

2112! 

208.5 

207.1 

1S2.5 

179.0 

Terms of trade (1970 = 100) ... 

80.2 

81.1 

81.3 

79.1 

78.1 

Retail prices (Jan., 1974 = 1001 

1 5.1.5 

150.6 

149.8 

129.1 

124.1 

Wage rates (July. 1972=100 » 

207.8 

206.5 

205.1 

169.1 

168. 1 

Retail sales val. f 1970 = 100 P‘ 

1 95.1 

188.1 

189.6 

184.4 

166.1 

HP debt (£m.ti! 

2,121 

2,297 

2.296 

2.290 

2.265 


Mar. 

Wh. 

Jan. 

Mar. 

Feb 

Industrial output (1970= 100 1 

161-0 

101.6 

100.7 

101.4 

105.0 



l?_7fi 


1975 




Jan - 


Jan- 

Trade and Industry 

May 

Apr. 

May 

May 

May 

Cars f’OOOsi' 

I22p 

104 

116 

68 

112 

Commercial vehicles i'OOOsi* 

32. 5 p 

29.8 

1 1 .5 

30.0 

35.11 




Jan.- 


Jan.- 


Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Imports f o b. «£hn.) 

2.204 

1.922 

2.019 

1.690 

1.749 

Exports f.o.b. (£bn) 

1.949 

1.906 

1.847 

1.186 

1.494 

Visible trade balance (£bn.i 

-02J55 

— 0.16 

-0.172 

-0.304 

— 0.255 

Sleek weekly average (000 






tonnes) 

457.4 

453.6 

418.0 

424.8 

471.0 

.Houses completed {'OOOsiSf ... 

25.5 

28.7 

23.1 

25.2 

21.6 

! Bncbs (millions r 

461 

493 

454 

631 

521 

Cement, weekly average C000 






■ tonnes 1 

297 

130 

291.5 


114 

T\ : sets ('noosit-! - 

168 

205 

1811 

261 

219 

Radios, radiograms i'000*)t* 

217 

248 

311 

479 

187 




Jan - 


Jan.- 


Mar 

Feb. 

Mar. 

Mar. 

Mar. 

; Furniture (IS7/?=100)^■ ,, * 

158 

IBS 

161 

145 

149 

Hosiery (1970“ 100 >•“ 

81 

90 

86 

59 

92 

iMan-made fibres (m. kgs.)* ... 

54.1 

S2.3 

51.1 

44.5 

41.0 

^Petroleum im. tonnestf 

S.OOSp 

7.413 

7.317 

7.22 

7.39 

Electric cookers ('OOOs)ft ... 

70.4 

88.0 

73.3 

75.2 

77.5 

Washing machines ('000s)t ... 

74.7 

96.2 

80.3 

91.8 

87.2 




-Ian.- 


Jan.- 


Frh. 

J*n. 

Fvh. 

Fe'n. 

Feb. 

Machine tools l£m ) + 

27.8 

27J2 

27.5 

27.2 

24.7 

Raw cotton, weekly average 






('000 metric tonnes) 

2.17 

2.19 

2.38 

2.13 

1.98 

Raw wools »'m. kilos t 

9.6 

10.0 

9.8 

9.1 

9.0 

Engineering, orders on hand 






(1870=100)** 

96 

97 

96.5 

122 

123,0 


1976 


1975 


1974 


1st qtr. 4th qtr. 1st qtr. 

Year 

Year 

©jt&tttner spesiding (£bn.. 






1970 values) 

8^70g 8,804 

94)41 

35,413 

jbi60( 

i 

1 

1 

a 






106) - 

165 

133 

137 

142.2 

119.2 

(Hhl)c 

3.618g 

2.998 

2.644 

11.610 

10.220 
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and to throw further tight on ! f e ‘ ween river-bank.". There is a per-otc. however monstrous. 

179.0 some 0 f t he more obscure ., ap a y** s ,,ver I chants The financial and Ieg 3 l toirig 


|WUB mai curious praua 01 ine otner . is tneir . atnuiae . inevitably both books cover 
Russian humour that is one of towards the outside world, on the much common ground, even the 
I the few traits about the Soviet one hand fascinated, on the other same .jokes, and It seems a pity 
| Union the West seems to under- terrified. : Everyone, even deadly to have to - choose between -two' 
; stand and appreciate. enemies,, closes ranks against a such panoramic and absorbing 

1 Russians in public baths, at foreigner, which is why they will works- But Smith, to my xnjpd,' 


:v 

•: ■!*; zh* 

::\U 

■ ' " -i i « 

s' 


.,,, atmosphere, made familiar by,,f \ 
, - 4 - J many a novel and TV pro- ■*!»"« 
16 k. I ’ramme. is to be found here j n - >en,i si 
1661 Hie full and it is no denigration , 001 
in «ii that the hook reads Jike a 
“* 2h,> novel, with plenty of detail r, ^ . 


richls There i< oven -1 pi.lit.irmc -inrt rp,T-.r.!, dr d.ud 'I Russians in puonc nains. at loreiguer. waicn is wny mey win worKS- JSUt smilB. tO DlS mipd, 

i dagger ; rev . valisJ me % inn ■’ H . . fIl r.Tfli. k % , re i t he rage enprse. complaining and issue. .blatent lies. do .defend :a gives -the fuller -amt -Sre 

lhar bv ^ r ^. J in . th . cir biahh-; celebrating in their cramped system they scorn in private, ttiouehtful covwaRe-/an«t has-' 




10 sal that the hook reads Jike a unlno^ed in thr piocc«> of inflaimn on mere objects is 

novel’, with plenty of detail some rincmni priest of les« lnlcrruin? than I ho far 

about 'he personalities involved. lt l ■'.cioi« wood*, waiting from obvious offer ts of inflation 

pnrticularly those of high [ or l ' ,<? fu S ,, > v ® plave who would and doom-talk on croups or 

stalmn. imrsi mio me temple’.- rlearinj human b'-rnes. Thr Tokeorer is 

An example of the slarUins taJllJ th? ?"T k s " lirl ' h, .‘’ , PVPn a<; a 

theories put forward bv the r - J - 0 J ’ n . - - f, dd<. , «s. you fanlo. u ion cynical in carrv 

.V.,hnr , h“ '«.^|! . ma - v h<1 !hdf you have conviction. 


An example of the startling 
theories put forward by the 
author, is that the whole 
” Cicero " episode was 3 bluff 
and that our ambassador to 
Turkey knew that bis valet had 
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Pioneer lady’s African journal i 
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BY BRIDGET BLOOM 


' a -“ Turkey knew lhal bis valet had ^ 

U2 o a ,ne d access to his lop secret t* f)Y Pi Oil Pflll VP C 

35 .ll material wa ® feeding it to ^ 1 ^ f l L Li l/l iJL ij 

Ihe enemy. An explanation is 
Tan _ also offered as to why Ultra, the H v m am unnre- 

^ nr German code system which we ALAN HODGE 

* „ captured at the beginning of the .. _ .... r , . . th 

l-<49 V \ar and by which we read their Victor Cazalet: A Portrait by 


X \S / L. f l 

BY ALAN HODGE 


, Ki . — learnt- many of their secrets, -and the perspective of a warkjn;: 
^pli^am^FaK? C, flSH M F?h e p? w,Uj immens< energy travelled journalist, covering (almost; 5C 
rfi « oin n?r? D . d Fb - 10 toe remotest corners of both years later) much of the sami 
tp.wa, tm pagea countries (in African Appren- territory: There can be -none 


— , u _ . ticeshlp there:- Tsv a positively of us working in Africa to-daj 

Uame _ Margery Perham is lyrical description of riding in who would not envy Dame Mar 

ictor Cazalet: \ Portrait hv rv ° ° r thpm - ,n toe dajs of without •doubt the doyenDe of the roadless Lesotho mountains), gery her ability to sit dafvn 

Robert Rhodes Jam e« Hamish * ppeiiSe,11onT . bf*’»nie 1 wmers on Africa, one of a hand- What-'.- amazes most perhaps, usually , after -an enonnoifeti 

Hamilton. £5.95 :\on paces mo . r€ sympathetic to Lord Halifax 1 fol of people whose academic i s to look at the journals from tiring day, and write so telltnily 

n and Neville Chamberlain. Of 1 studies have made possible a real ^ 

Harold \'in»lsnn ™ ^.,«p i-’hamhcrlein he wrote: “ He is , n .j appreciation of the benefits and. 1-. • T --- -l-'- . .1 


i 1 he lime of the Ardennes offen- 
sive. That deception strategy 
! played an important role in the 


iZ\ 


Harold N'icolsnn. 


I but that it was 
proven. 


In short 


fins,™ i „ 1 ^Hhi ™uw £ !K Si 


Oxford in the Twenties hy But he does rush in where a ngpls 
Christopher Hollis. Heinemanri. fear to tread." Within a year 


1 ?i«r Ln' n v, . - i B i Sir Win«io n nilr.ite|v. thou-h 5 niuch els(r besides: but now 
a ilear map of \ n-toi < soul. I , 0 lh House or 'Commons c ” me s something different, 
think you would find much Hl? wro ii? of hmi to HalTfajT'inl ln 1929 ^°. no « »ong after 
swamp and till lr hr in emund . .. 134;i : -jt now ail denendc corning down from Oxford, she 



1342: "It now nil depends j coming down from Oxford, she 
whether he is going to use his ! too K 3 , y ? ar > l » e ?X e a ” d ^pent 
War Cabinet a'<= War Cabinet and : ^^ ,ch ° f 11 J." Africa. .In .South 


99 1 c ricket 
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frfrSH J 


colqoial 


wriiien ms own meminn. c-vciyn . aircvi nan u -hir-h ic now nnhliaHnrf 

Waugh was the subject Of a Sikorski. E.\ "a lure he knew us policies. hu( they wen* only- 1 . (i,te P the flr-.i vnlum^ 

recent major biography by Chris- h . ow t0 comply ^ it h Polish tradi- soiuetinw accepled by the Allies , African AonrcnticeAin l hnrh a 
tnnher Sykes: and C. M. Bowra tions of honour, independence ' r tn S able fnd « rieiieh?f.ul 

Of a recent book Of m-moin and and integrity and he earned Mr Roberi Rhodes James has Dame ?r£S 


. P^er iaiious & i 

. Paul Rutanstein ! 
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The 'be^tecffiiffljicial dealing and c3oaK&-deaJing 

aiaoeTEB BTT.T.IfiH 3XS>LAR KIUaDSj.' , 

The intrigue is^ ^cn a*phr vritii uhst ef I^IteightaQ, 

Eric Agibfer or Graham Gre en s. Aild thfiafaiiospiiefe 
will nakejou fed aathou^youhajdneqBr j 

left WtBKxeetf 4 TOIL 2PREET : TRiKS^apT 
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much oral tradition. That leaves Siknrski’s trusi ami respect. wmien an admirable binyrjphy. ^ f b and «?rv iST I 

two. Leslie Hore-Beltsha and The affairs of the exiled fight- f7| w,n ^ " n Canltl s journals and ‘ gj ? c “ riDipaSf ' 
n f d.i c-Ami inn Pniac ru n>.i it,,, «ni,- leilers ahont his Mrtv Hai-t . l siaeraoie perspicacity, a pioneer 


ANDRE DEUTSCK 




He had ana •■ iinra and m? oraeais ' . Z ' . 

a fervent In the Rrst World War at Arras. ; Si"? P, ^° rtl S;; r ' Iff 


vitality 


^:r. . ■■■■:- 




The Weeping and^the Laughter: | in ^ , ndian mnvcment for Huguenot origin, had Russian ! Sne“'“ oolW^riV 

iTSSi'.-w"?!-. stsurts aBSfywsar sw- •«««««» «..» 


FROM UTOPIA TO REFORM V„ 


King. Macdon; 
£5.95. 24S pages 


inaepenaence. tsoth tus inaun " d!) Q,s_ I rafhet different, socially wholly 

and his Jewish enthusiasms led iHuswied by the poverty and 1 different.'' That she suggests, 
I to some estrangement between jnwmpetence of Admiral ^ another occasion, that White 


■ , - 1 — — — -- - — — — — . , . , , Tr i/u ukiui Lit 1 uvuotwii, uim iruiie 

One of London’s legendary ! him and Sir Winston Churchill Kolchak .5 forces. He was equally settlement in Kenya is "here 
[hostesses. Viva King, now in her [during the 1930s. disappointed when he later went ♦- «> 1 — .»* r— » ^ 


life indeed. 


now in her [during the 1930s. disappointed when he later went|t 0 stay, at least for a hundred 

1 a very, full Even before he entered Parlia- Soviet Russia tn the 1930s. But years or -more," does not, curl- 
child of a ' ment for Chippenham in 1924. nw enthusiasms for liberty did ou&ly perhaps, detract from the 
she had a 'Cazalet had become a congenial not abate. Surprisingly one of the validity of and fascination of 


. by Amlta Ament, jeoes ; . . r- i 

The cdUberitfon of Princes Wright 'and Robert Dale Owen m | 
the American, movemwr for reform and the conduct of Utopian ' 
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comhumltlex. 


« production, t Deliveries, t Net sales. S Consumption. ” Seasonally 
adjusted, tt All manufacturing industries. l[ Excluding car radios, 
t* Deliveries, U.K. made and imported sets. bFroin May, I9j5 
onwards new basis of calculation refers to advances to U.K. public 
and .private sector. Historic figures on new basis nnt available, 
rf prices, f Including cooker grtller toasters, e Value of output 
•'United Kingdom not seasonally adjusted. * First preliminary 
estimate, p Provisional figures. 


-1 exploitation of Black by White 
l whether in Kenya or South 
. 1 Africa. "Her attitude moved ai 
.■least one colonial official to 


An article , in [ the JUNE issue i , . 




<er "riller toasters. c Valu» of outpul hnuk 1 h. 1 i is anerdnlai. ■ lflcisive : noted the occasion, when he won Nil a very wide humanity and a 'declare that she should be 

asonallv adjusted * First preliminary and a constant deii^hu at cards Bm tin* lndis .11 and rharaeier *** ,,i4 * *°nsihle iq the . “ bnilcd in oil. ^ p( she stayed 

ni* ' 3 * p A.C.; Jewish quesaoos separated the sufferings of ntners. 1 with the Governors of the time. 
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Awaiting Fed credit policy: off 1.88 Pound steady 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW V-ORK. June 0. 


EARLY GAINS .were. lost on Wail waiting for more evidence of this Papers 0.S9 to 121.40 But Golds in 
.Street to-day anav.-tfie -market in to-morrow’s figures. • gained 1.32 10 299.12. Western Oils an 


the first fixe months support 

_ earller-loreeasi uf a modest 

dosed fractionally lower after Shelly OU jumped $42 to $75* — improved 1114 to 236.45 and Ba.se l97t» pruiii. 

. investor* -beta bark white await, a company spokesman. ?atd there Metals rose 032 to 89.43. Stale Loans von? ciuietly mixed. 

’ > n S ’* dearer >vfew of Federal were no Corporate developments Atco Industries “A” fell St l RRL'SSKI.S — Slight majonlv of 

. Reserve credit policy and cfartfi- to account for the rise. lu St4— labour unrest t 'rtier this losses in \cr\ quiet tradmu ’ 

cstton of the situation in Lebanon. National .Semiconductor edged year resulted in a •significant Leader- cndui.- hiuher 

•. , The Dow Jones Industrial Aver- UP -S{ lo 4W2J-.it said fourth tjuar- drop" in production, but it re- Cube pa. Kk-ci rnhcl. siiKay 

* “ 4 Re finished 1.88 off at 958.03. after tcr P rofits "will improve*' over ported slightly higher earn mgi for Taharniina. while do times 

•T yismg 2.70 to 962.87, while Ihe the ’ third- quarter's 27 cents a ‘ ”* 

'..•*-«• ' . ' •“■ ' share. 

: • United Nuclear added Si 2 at 

.. ^. WEDNESDAY’S ACTIVE STOCKS $2 a - Slone and Webster SI » ai 

S5GJ. and Utah International i » I L 
at *57. 


the year ended March 31. 

Home Petroleum put on SI 
S42; 

Rio Algum were up S3 to 8321. 


. 0**1. Son. West v . 356 200 
■ Imperial America .. S17.4W 


day 

-1 


Heat,- 


vrttidf 00 J14.Mtl 

tww Cltem. Sew . l&Luw 

, virsfnia Elec. 173.388 

' ! Unit Nuclear 146 4B0 

Texaco . .......... IC.9OT 

.- sdJcrtng-Ploagb 130.800 

locked OU L».tO« 

Sony — 138.200 


CJWfigc 

9 rocks Closing 
traded price 
132 
132 
262 
431 
131 
2B 
2e: 

■O? 
t:t 
0} 


General Motors shed SJ to sen' ATUTD MADKFTC 
and Ford Motor lost Si to S37— wTilLK InAKnLId 


+ 1 
-13 


+ J 
-* 
+ 1 


each have tentative plans to boost 
1077 truck prices by H per cent 
Time, hit by a strike, lost $ 1 } 
» to S58i. 

were oH Si to 
Hiltou Hotels lu 


no 

trad- 


leri Ijj Si. Itnrh. Sntina. 

T0 and 1'inouircim.T. 

U.S. German and Dutch shares 
were mixed. Canadians easier. 
French lower, while U.K. issues 
were firmer. Gnlil Mines were 
slightly higher. 

SWITZERLAND — Mixed in 
selectively active trading. 

Small gains predonunaied in 


GERMANY— Shares nioslly fell 
in quiet trading, while snme 
Foreign interest whs shown in 
lending Chemicals and Elect rivals. 

Banks. Motors and Engineers 
eased, although Daimler held un- 
uere changed at L»M.34o on ns cspei-ta- 
and Dons 197K will he a salisla.'l.iry W ' ,,nea 
year. V1V Slipped 0115.30 to 12P.70 
and BMW were down DM43) to 
24L30. 

Domestic Bond changes ranged 
from Dil‘1^5 up lo DMit.oU towel. 

.The Regulating Authorities sold 
D.M4.7m. nominal of stuck. 

Foreign Loans were mixed. 


. i.M hull mn. 

Sterling maintained Its recent mium over its sold content <« hue mui*.-* 

overall improvement in the narrowed to 3-24 per cent, from Ci^w 

foreign exchange market y ester- 3.63 per cent, for domestic de- 
day. with possible intervention livery. but was unchanged at 3.83 
Tram the authorities at times ro per cent, in the international 
hold the pound as e!o*e as pos- market. 


■ 1Z6.--I-1271:' •‘147.127*1 
‘I26.'j-J37i.i *«7-137Ji- 


1.146.90 

1:71.513. 

>Hf7.40 

1.71.336. 


were 

Ebes 


ible fo the $1.77 level. It appears 
thm follow ing the sharp improve- 
ment on Monday afternoon and 
the covering of •short-term specu- 
la! i\t positions on Tuesday morn- 
ng. ihe nuial bujmg interest has 
and that overseas 
mve-tors may be taking a more 
ie.served view of the UJ\. 
economy. 

Sterling’' ■ trade-weighted 
axerage depreciation since the 
Washington Currency Agreement, 
ai calculated by the Bank of Eng- 
land. narrowed in 39.1 per cenL 
from X * ;i per cent- after standing 


+ir. 




kV.WYSE AH Common . Index held while losses topped gains by 3H- 
■ unchanged at 833.62 and losses led to-252. 

Chains by 663 to 6S6. Trading Presley rose SJ to 591 ami 
TBolume decreased 2.04tn. shares to Syntex SJ to 829 j. 

14 - .56nf.. ' . Crutcher Ri*si»urro feJi *3 fp 

Investors were- waiting for the S7 ,\ afler nr'v s Jhat it is being 
: ..-•■14a test weekly U.S. money supply ®S!, d ta Investors Inc. fur 

• - '4- feures, which are . released each M4nL 
. . % Thursday Afternoon. and which 

: .T'jtfteri. .determine future trends of Panada miYPrl 
. -. monetary policy and interest rates. iiiiacu 

■ ■ . -•;!•■,. Data released in recent weeks Canadian Slock Markets were 

■ ■.-.. ■appeared to suggest -thnt the mixed in moderate trading ve*. 
' ^Federal Reserve may be able to lerday. 

” 5 *voiff further credit-tightening The Industrial Share Index !o-: 
moves for the time being. And G.1S to ISS.fiL Utilities 0.29 to 
. -^-analysts said investors may be 142.41. Banks o s* to 242.63 and 


Levi Straus*, 

W0i, as were 

, were steady, but Oils. Metals and 

THE AMERICAN SE Market Engineerings were slightly 
Value Index dipped 0.03' to 101 43. weaker. Chemicals were mixed. 


PARIS — Irregular with 
special factors Influencing 
mg. 

Foods, Motors and Public Works selective support 

Stale Bonds were 
tained. 

Fairly 

U.S. stacks and Golds were 
irregular, Germans advanced 
slighily, while Dutch. British. 

Canadians and Foreign Oils 
weakened. Coppers; were steady. 

AMSTERDAM — Mixed to firm, 
wiih Hooguvens off Fls.0.5 In 
otherwise firmer Dutch inter- 
nal ionuis. 

KLM wore lifted Fls.4.3 to 
Fls.111.8. pending its 1073-76 
figures, due lo-day. 

Heine ken moved up FK.4.2 nod 
Xalianale Nederhmdrn FIs. 1.1. 

Bui Ahu'.d lost FIs 2 and Nuurdcn 
FisO.5. FLAL nLo weakened, rie*.- 
pne its state men i ih.it result.*. 


well main- 


YlENNA — Generajjy weaker. j at 39 4 per cent, at noon and 39.3 

1'oKyu — 61 ig fitly niiilicr with in-jpci cent, in early dealings, 
veslors encouraged by a Bank ol [ The pound began at 81.7630- 
major Banks but Financials Japan Survey snowing domestic 1 1.76U0 and improved to S 1.7691)- 
drifted lower, industrials rose on business acUvitj pickuig up ; 1 7700 in raiber quiet trading. 

smoothly. \ oluntc gdutiu | 220 m.i 
shares. 

EfiecLricais and Motors firmed, 
reflecting uie general recovery ot 
the domestic economy. 

Shares with anticipated goud 
business pi nspccis also tinned, in- 
cluding Ciiizcu IVutcii, Dm 
Friu ting, 1'ohyu liroatl- 
Svslem and Guiietal 
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GUILDER 


active dollar stocks 
dosed very steady. Dutch Inter- 
nationals were well maintained, 
while Germans were slightly 
higher. 

COPENHAGEN— Mixed in active Nippon 
dealings. Bunks were firm, while casting 


SPECIAL DRAWING 
RIGHTS RATES 


Communications and Insurances Electric, 
were .-lightly higher and Ship- But Construction.*. Heavy i-.luc- 
pings were firm. Industrials were trie Machinery and Resource 


mixed. 

OSLO — Bankings and Shippings 
were quiet. Insurances remained 
steady, while Industrials were 
irregular. 

MILAN — Mixed in quieter deal- 
ings. . 

Bunds were fairly steady. 


; before moving up ro Ssl.i i60-1.7< i0 
• in ihe afternoon, following de- 
' mand from New York. At the 
j close however sterling had fallen 
1 back to SI 7705- J. 7715. a gain of 
i 10 poi * on ihe day. 

5 The Fvisj, franc weakened 
’iharply agamsl the U^>. dollar unesLMtis 
m early dealings, touching *■' 

, Frv.2 5250. but improved at /he < ‘lu.uVr ! 

i -lose in Sw. Fra Ji. 5020. compared nuncv., 

w nil Sw .Frs 2 5n on riie^day. L'eiUteiie m*rk 

The dollar* i rati e- weigh led »^uca rmut... 

n eiMcc dcpreriaiKin since ihe »••»»" in* ' 

W.i-lu:ijinri Agreement, as cal- 
i-iil.ileii *vj Mm can Guaranty uf 
■ \cv. Yurie, widened m 1.3S per 
r-nni friirii I :Mi per cent, 
i find fell Si to i-fii-e si S12KJ- 
j >127 1 .. jthI ihe kruaeridnd’s pre- 



Mfir.nr.-i i\ - a *l?6.90 

• C7 1.723 1 
\ltei U'i nix v-S 127.00 
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.33% 1 
1^* j 
43% 
12% 


213* 
85% 
25% 
401, 
133* 
53% 
59% 
15% 
Ms* 
14% 
43 % 
13 


Polaroid i 

[ P,Mjnr,Bc Kler- 

PPG likhistries.. 
Pivrter JHunhhffi 
! Vnii: Seh:. Blna- 

j I'uliinaii 

Purer 

Quaker (bus 

j Kapld -Cmencan . 

I Kaythsou^— .. .. 

! BC \ - 

ttinfi I 


]" 


33% 

12% 

50% 

B7% 

187g 

33 

14% 

25% 

5% 

55% 

85% 

•l- 


33fie 
12 
50% 
87% 
IBS* 
33 1 r, 
IT. - * 
25fi* 
5% 
55'? 
25% 
U 


.symex • 

1 Tandy 

! Twbuicdor : 

! Tokiroujx — j 

jTrle’l.vue.. _. .... 

| Telex - 

■ Tounwv.. 

Te*.iiu Ferroicum 
! revavv 

1 i.'xjir^utl t 

Tens 1 i.M m ’ 

Oil i‘ Ga*. : 

Terns L’cilitim.. 

Time 

Tunes Minvr 

Timken : 

Tratw I 

r rail'd! rauriLa .... | 
tlHDa l II Inn .... 
TrausHH} Idi>u1 - 

Trans U',ii'f..i Af r .' 

Trareiero 

Tri Cunt menial..: 

f.lL'V 

[ ■iflh 1 Vniniv l'.,\ 

l AL. 1 " 

I'AKl U 

Llil 

cop 

i. - in lever Li «i . . 

I nllevei- \ - l‘ 

I'Uioa Bancoi j>_ 

I'uImu Laim-le . 

L lUun Li- in /'iv lev 
L qjoii OU Cali .. 

l-uiou Panic- 

L'nii-nAnn-xua . .. 

L'nlro.viiJ ' 

Lmieu Utauds...- - 

Uulu»J Cuiv- 

L6. Boueorp , 

l>5. Uypsam- j 

05. lodostnes _ ; 

GS.tSboe- — J 

L'6. Stew.— [ 

C. TedinotoflieB..* 30% 
L'uh Uil'L....— 57 

LT Imluumo „.j 

Virginia fcTLect [ 

Walgreen- . ., 

Warner-Con-TDa .j 
Warner- LamU-n 

Weiia-Fanm 

[Western liouc^rp 
j U'caienjN.Amcr. 
Western UoK-'U,.. 
W*miuhIiS Dec.. 

Weaimw 

H'weriiaeusyr... 

Wlnrtpi/vl 

WuilrCntM. loo?" 


56 

06% 

29% : 
13% 
26s* 1 
J4l; 
1141; ' 

20 1 
18 % 1 
58% : 
20% 
46% : 
26% • 
1U% 
33 
195 0 
Hi# 

27% 
194* 
35 
9% 
25 s* 
211* 
13% 
lli'J 
32% 
.441; 
9% 

6Bi* ' 
*3% . 
51 1 

■K I 

9 % 

2S%.-i 

21 1 
as* f 

265* 

51% 


Williams _ 
it iKDoatu fcieet.. - 

ITwiwdrth ' 

WylJT — — 

Xtn'* 

J»i*» - - — - -i 


327* 

13% 

14% 

297* 

22% 

207* 

13% ! 
17N* 
14. g 1 
41 

44% ■ 

251# 

215* 


20% 

255* 

21 

A 

54% . 
12% , 


37 - 

75% 

36% 

SB 

21% 

29 

62% 

46% 

11% 

10% 

40% 

45 

41% 

37 

3% 

5'* 

A? 70 

80 

16 

307* 

153* 

6% 

22.0 

25 J} 
las* 
62% 

31 ■*! 
69 3 1 
3U% 
201 ; 
37% 
12'; 
19 1; 

3 

10% 

195} 

14i, 

503* 

34% 

61% 

22 

14% 

461} 

50 
37 
36% 

51 
75% 
45i? 
161, 
461i 
55S# 
30% 
28 % 
3#>i* 

5fi* 
57 
571, 
&> B 
2B.r 
153* 
2oj* 
341# 
114 
20 
16% 
59% 
20% 
47s* 
25% 
10% 

32 
19 i* 
1X3} 
27% 
19% 
353* 

9i? 
26% 
21 
lsi* 
11% 
c3 
44% 
9% 
69 
U% 
511# 
66 3* 
1% 
9 

9% 

. 8% 
263# 
203* 
56* 

26 

52 
31S* 
56% 
513* 
123* 
14% 
196* 
60% 
22 
2U% 
161* 
17«* 

14% 

41% 
44 s* 
26% 
213* 
203* 
25 
20% 

3 

53s» 

13% 


/•'Mill liK.li., ... 29.0 30% 

Lime i> I W0>.... jflO t9u 

l .^.Tieat.ail^Sff !«9% :B9% 

IVrnais4;^75/ct *81% i81.- v 

I .6. Vu.1hvkI.iIL- 5.42x% 5.44i ji 


CANADA 


.Hilary Gk*n Prop 5.25 
Abmbi Pa per..... j ill, 

Atfiucn Unnlc ' 

AlcanAlmnLUluin' 

A IgoniA s'lef I j 

\il«i,ti.» ; 

Bank Sl.-mrenl . 

Bank X,«v* mdI in 1 
BarU' llvrr .,1 trees- 
Hell Tt-lephuae ..I 

L'-.vi* , 

VhIIl-v In.lb. 1 


5. <0 
243* 
38 
30 
15 
401? 
10 
471; 
0.85 
24 


5.12 
11.0 
4.85 
24% 
28 U 
29% 
15 
40% 
10 
47% 
0.85 
24 


HP *. M 1 H 1 U 

KiHKcan 

Hihi..t . . 
lelaary Pi,„er. . 

1 . pi.H'Ih 1 vine. ■ 1 . 

■ '.ilia 'in V'WLnli.*, 
Canliii|>8nk..cni 

| i.4lu«U Ill-Ilia.... 

1 1 . 'Hi. fuel lt«- . ... 

1 1 . all. I'm if,.- In» .. 
j '. an. . 711 1 vi LHI. . 
j l * 1 1111 “ U'Kevie.. 

I Las>wr Alar»l-it.... 
) lliMUulVl . .. 

C.Tlllt.-o 

t -ai-. iklliiliral.. , 

■ v.u. li-Niik M .. 
■.'ouMiinvi 
Lroiaiu Uicl. . ... 
iw-.va Bro#-m 

Hi'Tii.-j'ii Miuen. 

LkiHi'j Mine- .. . . 

Dome Petroleum. 
Uonunirai Bridge 

Lh.uxnr ! 

UujIuDt ■ 

f-'aleon'ge X ivkei.! 


9ij 
IO>; 
75.25 
29 . 1 
9i_. 
8% 
26i* 
34 
17 •; 

21 a 

45 % 
3.10 
61; 


9% 
10(- 
-.3.25 
29 % 
9V, 
Bi; 
26 % 
123.; 
17^ 
22% 
45ii 
3.05 
Gii 


11 

38i£ 
35 
2.10 
12 
< 10 
7-i 
601. 
42 
42% 
351; 
22% 
tl 1 
37'# 


1 1 

33% 

a5 

2.05 

12 

10 

7% 

bO.’s 


411; 

;35 

227} 

17 

37 


Ford Motor Can.; 

Genstar j 

UiauiYclIVkalle, 
Unit Oil I'aaaria.j 
Hawker Sid. Can. 

Hollinger 

linmeUil -A' 

Hudson Bay Mngf 

fludsvD Bay ... . 

Hih1~>u0lli Gas, 

I.A.C ' 

lira**' 

Imperial Oil ■ 


55 

317# 

6% 

31% 


36 

Sl.V 

19% 

19% 

37’n 

17*, 

25% 

23 


82 

22l| 

6% 

31% 

6 

155% 
3Hj 
19% 
20% 
381, 
1 7 1 j 
t25% 
23% 


Indal ; 

Inland XauGir.. 

irvxi - 

I Dt'pPy Pipe Due 
L«u r ufk Kin. Corn. 
Ld.lan Loin. 'If.' 
Mi-'inill'm Blyell. 
Mauvy Ferguson- 
.UflnJvit- Pi.rjHjr 
Xlra.ro L'WV" •••• 
V.irall.W Mine- . 
.N. invu tnerg>" .. 
Thillld r«v.*al Ks|i 

Vl'iuTeli'-'.'ii 

Xm.iBe (Ml A bii, 
«.J*lr«iW h/lrtm 


14ig 

9 

32% 

14% 

64* 

4.23 

21 

27% 

36% 

41i» 

37 
13 
U.21 

38 
1 1 

1.72 


14 S* 
9 

32% 

141* 

6fi* 

4.40 

21% 

27% 

37% 

41% 

36’m 

13% 

10.21 

38 

10% 

1.75 


Pan he ’•! 

I Tii-JlicPei '"Im ni_ 
Page Ivrrolmiii.. 
Pan. l'«n. Pcl'l'm 
I’Btinu 

IVople*. I left. 6... 
PIWtl.a'A Oil... 


1.16 
51% 
1.70 
24 % 
14 

2.90 

0.42 


Plu./erlVvoIofiiui ; ;22 


Pitb er Corpivai'n 

Pri.se 

(JueheuSi d rgeob. 

Hanger LHL...._. 

Kefld Shaw 

Itio .Ugnm ; 

kcynJ Bk. of Cun] 


MUM- 
15% 
1.11 | 
17% • 
t6% ; 
32% > 
28% | 


1.09 
31% 
1.75 
24 % 
14 
2.95 
0.43 
2Z% 
lii.I- 
15% 
f 1.17 
17% 
65* 
32 

2 e% 


Koyol Tnwt^-u.. : 

Sam can 1 ?. 

Shell CAiiada 1 

SberrittG. Mines] 
SleheQBO.G 

Simpson | 

S«wi >rf Canada..: 

Steep Hock Iron.' 
aunmnfldale CHL, 

TaJiyii-pL. ' 

Trxaeu taiuda_ 

T.rniuloikjin.ai,. 
TronvCanPipcLn 
Trans MiHiutOti. 

Trucy .,. : 

1 Lni.-u C%- 

. Unltfi l-»rpn "B 1 ?I2% 
UaJfcp. Hi m in.... SOI* 
"hya*. Ci»»r Tnia> 23 % 
U'tilni) lit*; J5% 


tB 2% I 
25% ! 
17% 
6% 
18 | 
6% I 
29% < 
1.91 ] 
157* 
7% 1 
t25% ; 
185* ; 
12% • 
i.Pif- 
14 1 1 
B% 


22% 
25% 
17% 
6% 
15 
6% 
29 
1.90 
16% 
75a 
£6 
18** 
12 
noq. 
1 14 

a j* 
112 % 
30ig 
23 
151; 


a AS Red. * Assented. 
1 Traded, n Slow stock. 


r bkl 


EXCHANGE CROSS-RATES 


\c>- 


Pm 


?iuk a" 
.*J. Turk 

Bressel: 

• Lonlr.n. 
Atn'r-rm 
Zurmt . 


i.-. i*.- 


ahuros itert; luwcr. 

Margin iradin^ in suurukn- 

Ofrao inci't-aA'il to :’0 pur ivih ■ 
cash, up iruin ”0 pv.r ..fii L 

JOHAWl-.SUL 111* — (Juld jJiaif- 
clostrd yyiivivilly ai best Ivvtri- 
rellerlina In ^ tier hulliun jilncc.- 
«rul hcHcr Lha 11 cxpeiied divi- 
dend pTi>:iii.'iiL-, fi-um the €*«ilil 
PK'Ids ami Auglmaal (iruups Uulii ; 

Mining L'Oinpa 1 ■%'». 

Gams in " heavy weiirhls 
ranged In lift’d.' .litik- " mctlium ' 
and " Miiailci* ” is. mx vs put um 
oeuvcvii 6 and _U wills. 

Financial iillninj;.- ' moved in 
line vnth PrmitHXTs but yams 
were less pronounced. Metals and j 
Minerals were mosliy easier. i 

lndustna>3 were very steady, f 

AUSTRALIA — Mixed. with- 

Minings generally firmer, while 1 .... 

Banks were weak. J EURO-CURRENCY INTEREST RATES 

Uraniums were very firm, with 


0.647433 

1.14505 

45.2352 

2.93442 

5.41752 

975.897 

343.458 

3.11854 

5.07944 

2.B6855 


0.645032 

1.14461 

45.3606 

2.92970 

5.42145 

971.058 

343.612 

3.12421 

5.07635 

2.83921 


Xu* Y.?h... 
.It'D! re* I 
Viii-iuiyLtui 

UlMlwlf 

k-i} v" li'ucli 
t'muklurt ..' 

LcUoi 

Mn-iri-l 

illldU ' 




Pan- 

Sl'./.'k Ilv-lll. . 

T-'liU' 

\ lemm ..... 
Zui icti 


a! 1./6M- 1.7770- Li 70b- 1.7/ 15 
91 - 1.727-1- 1.7390 1.7520- l./ii'J 
4 #.■> MBS . 4.SSj-4.oa; 

Cf-b* 70.50 , 69.7 U-d 9.9Q 
lu.7d IU lu.60-lu.bi 
4.a2 4. be 4.W ,.4.66.. 
54.40-54.90 o4.bO-b-l.WJ 
120.30- I2U.50 120. ID- i2u.a0 
I.4S7./.5C0 f.ol£'-l.al4J 
9/3-3.74 
S.i5 0.43 
/.?:■/. S3 
62b-a4Q 
i2.3J-i2.7D 


f 

a'.- 

s*: 

T 1 
\y 


J.J6--9.76- 
6.37-e. cD 
7.66-7. Sb 
biO^-bi.2, 

52.Jb-i2.eb 


4.42-J.4S I 4.4J 4 J.#o; 


Values are tnr currencies axxnxti 
SDK n» calctiUied r.> itn lnt>!rQdUDU4.l 
Monetary Fund 1 a Waatiuuum. 


“ Ease dtscoiini. 
convert 1 h% francs, 
the m.so.7lM. 


r Crtn rates art- Iit 
C losirv riiunc/al Irani. 


OTHER MARKETS 


Um-rfi- Li -LL.I 1.11 JA 'leidMin.- ‘tniicli 


04.I5.JO 
il.i3 ic 


- -.i i :i 
l.l’fc to 
4 1 


4.f5tt> X. |J 15 

'.1w*j.iiu y.o'i "iu 
ll.ron.iitl :.K|;.jSi) i73.4-a-:9 

C.54.#^ Id. 10 17 I 14.4/- Cl 

:.t/-v 69.id.3k' 1 J-KL'-ii,' 

■■i.fco mj.t -..cBlaci- 4.iU.' y. i 
Ki.'rj-rfi • lAojulttoi Ol.ia WJ 


l.*.id :o 
•He. if 


■ Ai-li" tiiil-* 

* \ 1-111 uh J4J.b7 i48.77 ViukUiWin' bbO-SbO 
Au:i 1 alii . l.Jfiia l.-a496 Vnnrta . il>;-aiU 
Hi 1 -ii ... IS./b-lo.Db l*.l-luni.. ;til;-7?l • 
I- 1 11 hi tl- 1 .. b.Ubb.91 Uni 11 .... iD;J 
• ■if.i-.'.. . ii.9lj-Li.jJSi aii>ii. :l.72:-.74.; 
II 11 ^ kd /„• 9.64/3 9.7230 L 1 ' nnnuk-'I .6- ll.u 


r i-.iii. 


4.41. (; 
loU.63> «** 


hue 

I .MV. 

11/11 I 

N.'-.c 


1 i.b 

111 .. ...317 j. 627 
ume. o9./ii-69.ilJ 
1 ■ i*i.. *.a2%7-‘a.542b I lull" .... 
iwtu-i l./eK9 1 .61161 J-iimii... 


I 


M-mji re.il l .ei. S -97.34-S^Liinii-liaii cunts 
1 a.ui-'iiiM s in lVik ‘.'ilvCMMS L.s. cent.. I'..- b lu Milan Sto.O-iJS.u 
SterlinM in 3Iilan 1512.10-1513-23. 


-,3.2s t 4b 
imhi . #.4o'4.bj 
>r..„ '.6 '.5 

Jbb.- %-Q 
-ij-Lbu 

.-.I'Ll: \ Ml. S.2U 0-JU y.'llwiin* 4.i5-4.ft 
Siu.-vi»'H J.fioDb a.sbJb AOr-.'iiy .. i ;.7u-t.9‘J 
lii'oi.../.52J4.|.b486 :is7 

L.-.- I 115 1 *3 

Cauuitla -nil»)mi,:!#.5^-4.;0 

tsi— o.s I..i6;-/e, 

I .S. ume, IO2.IS-l02.2I Vuv>-.lii'm| -1-fiS 


Baaed on rates quoted by special 
dealers + Rate si veil 13 Official Rate 
5CBR-A Rale 442.7E442.Bfi. 


Pa ncu a linen Lai rising SA1.15 to 
SA11.70. 

Among fc'anks. Bank of 1VSW 
lost Ui cents to SA5.7B in further 
reaction to its right issue. 

BUI*, however, gained 16 cents 
10 $ A 7.1+4 

T 00 U 1 rose 7 cents to SA1.77 
following as better than expected 
profits, whilf CSM advanced 9 
cents tn .-JA4.04. 

Pastorals remained firm on the 
improvement in the v-uo! price. 

Anion" Mils. Woudside Rurman 
firmed 1 cent lo S3 cents and 
Ampul Kxplurution 4 cents to 
SO cents. 


-I mm 9 »'*!- 


•sUti it-rm . 
iilav- nc‘lw 

11‘Tllttl 

Thro* innatbh.' 
six ini'nlli". 

■ vtnv 


-xi+ri-na 

U.'. IlnllMt 

Canadian 

Qiillnr 

• Dutch 
Guilder 

W. German 
mark 

owist, 

fraqir 

12-15 

alg-a^S 

8%-9% 

b%-5% 

. 4-4% 

pnr.% 

12-15 

5%-8i; 

B-10 

3%55, 

4-4% 

%-3fi 

I1%- 12% 

fi%-5.% 

9-8% 

5S*.57* 

5Tfl-4 

%-tI 

ti.-s.iasa 

5-E-fi^ 

930-9% 

67 e -8% 

4-4% 

1%-I% 

15% - 12*0 

658-7% 

9%-Bi. 

83* -6 ... 

4A-4 ft 

4-2% 

I!%-I5ia 

/(u.7Ta 

93*-IO 

81*7% 

9|J,-»i\; 

2T*-5 


FORWARD RATES 


Oik. bimiiih I Hum- nu niti 


Sen Yuri, 1 1.03-0.93 c.pii* *4 7<j ,. 6 u k. pm 
Hocux.-ii.Jj.4S-0.35 .- 4 ml I.2U-1.1U pm 


Lurn-frunTr raw: twisduir 8-Sf oer cent.: seven-day **i per cenl.; 


Aiu»i ’il-t ui'2 3 * - 1 1* 
UrnUM/lr id . .um -par 
C< i p*ulifi‘ii'5%-3% uro pro 
'rijiikiurt s%-2% pi. 1 -in 


one-ni-i/ih K-Ui p,-r com.: three- uroniii 10S-1W uer «uL; sis month lOMOi per cent.; jo’iw •• •l’i‘ 

«,jr'"M):,wr..w .. MeanaT -hi -90 


l.Miiaer Ivrin (£>iro.|.iiior depr.Mis: two year* Si-bl c*r cent., three ve^rs 9,-61 ; lltlu 
pur cuiii.: liiur vu.irL n:-f* oer cent.: live veers 8f-9 per cent. • 

Th,- ii-lt ;tt'iiir iiuminal ra**L werp auuted for London dollar cembcaies on deiK/Mi: I'm- . 
.>nc mural 1 i-'h j>*i, j*r cent.; three umattis 3*-i»-81ie per cenu; stz months fil-fri -1 r-wi,- 
gvr mui." ‘in* rosr txh-I'ii o^r 'icinii 

I! < 10 * an' nniiiKt.il cIm-iiw raws. /.oii -ti 

• Sum t-rorui raii' arc call fur sterUon. U.S. dolUi-i and Canadian dollars, 
lien dav-. - nxiitv f**T jinl(i*-rf and Swi^s francs. 




10-20 
. 31-iiv|-ln 
2 t-j- 1 1- . ("•> 
in 3 1 ;- 1% | 11 

50- IU #i" 1 ui 

.Jl'.-jl; ,-. t'lll 

' Sii-monih »nreird 
pm and l’-mun>h . 


17%. 61# 

,3u-3u , pm 
10-8 -ro | in 
9%-B% [<1 | in 
JO-lDU.v.iv 
ad tUQu. •<>' 
42-52 ur» .ii- 
9%, 7% vie pro 
3i£ -2u • . 1 1" 
S'#-o% .-ii - 1 ni 

75-45 ai*- M' M 
L II -.pin 
U.S. dollar' -CxlM Tile 
ii-'i.MIr pm 


GERMANY ♦ 


i MILAN 


June 3 

I’ri-.i-i 

tun. 


Du 

V 

1 M. 

A.i-.i, 

90.1 

- 0.7 

— 

_ 


■ 409,5 

t 4.5 

•17 

1.9 

I».'l u 

241 , 5 — 1.2 

18 

4.0 



162.2 

— U .7 

14 

4.4 

Waver 

1 = 6.5 - 0.3 

17 

0.1 


27 WPJ 

- 1 

2 U 

3.0 


281 

-5 

; 2 U 

2.9 

1 '•iiiii'.er’iniik .... 

183.5 

- 1.7 

.18 

5.0 

■ .ini 1. 1'liii'nii... 

91.5 

-i 

— 

- 

Iriiuiier :. 

340 


17 

2.9 


£ 39.1 

-i 

: la 

3.6 


171 

- 3.9 

— 

— 

Lk-nr«iihu Dank .. 

286 

-6 

20 

3.5 

l>»+*diw» Uauk ... 

204 /! 

— 2.5 

20 

4.9 

Uxi-kuihol Zemi 

154 

-3 

6 

1.9 

■ Iiilihotlnune.... 

178.5 

- 1.5 

14 

3.9 

Haidi! Uuvd ».... 

126.6 


'12 

+.9 

Harpenor/Dm 100 

158 

-1 

8 

a -i 

HcxxJ.nl.... 

152.2 


14 

4.6 


57.2 - 0.3 

— 

— 

Kail Sal* iDtoSOj. 

108 


7 

, 3.5 

Karslsdl 

395 

+ 3 

20 

2.4 

K«i|I 1 hi* 

238 

—2 

20 

4.5 

Kl'jcknerfDmlOO 

116 

— 1.5 

— 


Kl<-jli Hambpli... 

15 B .5 

-1 

10 

3.1 

Knipp Prl DmllC 

126 

-2 

— 


Kuiidcncredu B* 

279.5 


18 

3.2 

Liuuc.^..._ ....... 

192 

—2 

lb 

4.3 

Lc-i'VfitaauDMiCt 

1.810 

-30 

2 U 

1.2 

lAlrillRDSB. 

90.1 

- 0.4 

4 

2.1 

M.\.N 

166 

- 3.7 

12 

3.7 

Jl vi mann Dm ICO 

481 

- 1 

.14 

3.4 

li+Ialeu lia.-tiall .. 

241 

-4 

to 


lluuuh. linckvprs 

430 

.5 

18 

2.2 

>+:kei n/iuu 

100 

-1 

— 


I'lHjiwt Um. |i'Xi 

150.5 

-1 b 

7 

4.9 

itLi-iiiMesi bl«i . 

151 

- 0.4 

17 

5.3 

uji* 

329 

-1 

20 

2.9 

■ || | | ft! 


- 0.6 


2 .- 

"iii.ii>:kei 

257 
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FARMING AND RAW MATERIALS 


TB m . ■ ^ ^ : Alcan strike threatens 

hits French j 

sugar crop \ aluminium supplies 


World rise OOTTON SUPPU “ 

in price of fVlClQ 
platinum 


<si ,,n 




BY JOHN GARNER 


troubles now confronting the have 


PAWS "- j c£S,- Fin.AttnrtM millci 

FRENCH SUGAR beet produc- BY RHYS DAVID i A RISE , n tte wgrld ( do iiar) S' mI I ft I 1 1 III I I 1^ 

tion this year i5 unlikely to . price 0 f platinum was JL-iHUL. \J ■JFw'fc’ULI. lUIA-tk/ 

exceed 3ra. tonnes because of ALCAN'S MAIN subsidiary, the particularly more specialised 'Whether the loss of metal from i announced yesterday by Bus- JL 

extended dry weather, m. Jean Aluminum Company of Canada, products, on other Alcan sources Alcan’s smelters does result inf ten burg Platinum 'Mines of - iy iohm garner - 

ijemaitre, president of the Tech- has been forced to invoke force including Canada. any shortages depends to a large I South Africa. But the increase p 1 . " 

nicai Institute of Industrial majeure on its aluminium supply The Lynemouth smelter, which extent on the length of the! oF S1G to $165 a troy onncewas p—™? p FrP v T s- -otton in many areas. - Chicago grain fortunate In their raw materia, ?\ 
s 3id here to-day. contracts following the strike was running at SO per cent, of dispute. • rather less than had been ha* underlined, if further and soyabean Values have gained purchasing policies. 

Production could fall below last affecting some 60 per cent, of its capacity last year has been Alcan said yesterday it wasj anticipated by market sources. frnnhLtis 5 were needed - the ground significantly. And there ' The most inclement wea^bc 
years figure of 2.9s m. tonnes if smelting capacity m Canada. brought back to around 92 per hoping to lessen the impact; and as a result free market trouble* now confronting the have been disturbing rumours for 20 years in Tennessee this.,- 

there is not normal rainfall The force majeure announce- cent. capacity to meet improved through use of stocks and through [ values tended to ease slightly Eurooean textile, industry " in of damage to the cotton crop in season might lead to a massiv»ri ,; ’ 

within the next two weeks, he men t made in Montreal jester- demand and the plant is due lo purchase of ingot and borrowing r afler the announcement from 52X5“ raw materials^ . Russia, which together with the turnover of cotton - acreages ts* 

warned. Last month a spokesman day at the end of the sixth day l^e working at full capacity by f° r later redelivery. • j ^ afternoon quotation of snHnn whose 1 975-7 fi U-S usually contributes over soyabeans this month,, count: 

for the French Sugar Manufac- of the strike means that Alcan the autumn. Reports from Japan where £34.10 an ounce ($167). -ninn i>rnnw>K m almost un 40 oer cent, of world exports. extension agent in the Macmair: 

turers Association cautiously ^ reserving the right to ration ri, Nippon Light Metal said it had 1 ni raci Jotinson Maithev cotto “ cr ®P ** p " M “ ■ County of Tennessee said 

estimated French production this supplies to customers in die Shortages been asked by Alcan fOT 1 seUing agent for Rustenburg < tS St iSiraotioo?of Moreover, wb fieas reports Renter. * 

year at 3.4m. tonnes. event of shortage. The Canadian strike, which emergency shipments of about! has ilised the UJL minimum SSt! Xl* t iw<2 # a? , ian let! £ ,r % r ^ A good portion ■ of tbe cottoi 

M. Leroaitre said taking a company says tie ful] follows expiry of a wage agree- 15.000 tonnes to help cover short- • pr j ce « noted j,v £6 to £97 an *£2 « nt Jhmre tlS J} land has already been pi oug&ei 

total figure of around 600,000 extent of any redactions has >et ment at the end of last month, ages suggest this process has! S unce Vsln* an pxchanw* rale ^ *1* particular south Breal) might iQ ^ paat ^ weeks, -bu- 

hectares sown, including beet -° determined but certain has affected three of the com- already begun. Inquiries are; 0 r «L76 to the £. white free initial, rates for last season, an- increase acreage substantially in (jj ere jg D q ready assessment - o • 
planted for distilling alcohol I71S ? 1 , £ re ,? ope W* four smelters and resulted thought to have been made with ! ® r *hf *“3®* rSlecS ihe f If response to the tight ..-world. £e V-Sent of £he switch JmV' - 

ton non seriously affected than others. i n the shutdown nF around other nrodueers ; marKe ‘ re “52* ■ t “ e long-staples, including that car- supply outlook, Brazil’s own X 

bpen°° pnmnrom S icpd ad . alread > - Reductions will be applied fairly 487000 tonnes of capacitv Before Althouch immediate shortages 1 ca ^ nt - par,ly rate of Sl>77 * rieil forward from the old crop, exports of soyabeans have been alternatt e cn,p5 ’ ' 

*?. e " ™promw«l hy dr:-- afld j mpart j a ny to all customers ffae S to Alcan olmSfi S are the re fore Ukelv ?n be aSd , » TI,e “c*** 5 aniwnweed by was tittle over 500.000 running deluded at such high priees IT 

-iiJ vouId glTe a very l including Alcans own fabricat- were one raKn^at^SmiSWoGO a oroion^ed dbmuf* muM hrim? : Bnslcnbuig ^yesterday Still bales. Yet Sudan has been over- w to suzxest that cotton plant- IlGHVV r0TD. ... 


was tittle over 500.000 running concluded at such high prices ’•.* '■> r .. 

bales. Yet Sudan has been over- M to suggest that cotton plant- JlCHyV • 


I . """ , | & Liu v.l'. VVIUHUil} PiUI UWUUL 

pieFelv arrested the early growth; one third of the British market 


of beet 


: meets most of its supply com 


TT T, . ... . ----- ~—rr-* nuiiu-muc Ufll UCCil lUIIIUU^ <«L nr-Ci- [V yui 

reocb Prefects may eventually i mitmen Is from its 120.000 tonnes onlv around 80 per cent., how- on U.K. prices 

f ?f to „ or ™* ,er I" the - per year Lynemouth sraeiier in ever, though companies have per tonne an 

orsi nit Departments if the Norihumberland but is also de- been brineins plant back into stantiallv below 


ot around 4 per cent, ol world per pound. . ior pjaununi 

iet production. Operating capacity Any hardening in. prices would ; demand, and Rustenburg has lilU0\ UP 

world-wide has been running at he likely to put further pressure : already announced plans lo . 

i. . . on . c — t ... r . i * . Some weeks aso 


ings may again be a disappoint- _ .. , ' 

m | nl -The agent said that alti&ofigt. • ; -- 

™S k *. d ,“f 7B - 23 cents ,s Heavf £ P ^st iwpel - . 

still rising- - • have prevented field operatipnr.- - 


iln.« n .uepartmenta if the Northumberland but is also de- been bringing plant back into stantially below 
longest spring drought since 1943 pendent for some of its supplies, production throughout the year, pean levels, 
continues. Government spokes- 

Min \f A n J.a n.__! ? j 1 


man M. Andre Rossi said. 

He told a Press conference this 
morning's Cabinet meeting 
decided against taking emergenev 
action because the situation 
might change rapidly. 

Reuter 


Rail boost for Zambian copper 


bPine rather eanfious and nos- P lantin 8 s “ I* 16 u - s - accom- by competition, from imported across the border; in Missfetippi/ ' 
sihlv reflects the dS«» P m P ani ®d b ? a downturn in grain fabric and is clearly m.-ao posi- but only on a much larger scaJe.'- ■ 
make the new orice “ sHcIl.’’' prices, and successful crops tion profitably to follow the fae added. - v ; ' T!-.* ' 

and not have to be hroocht elsewhere might prevent a really recent me in raw material Tennessee _ cotton grower* win - 

back asain as hanDened l^st senous crisis provided world prices. Synthetic fibre values Seated in the April l planting 

vear in tiio consumption remained relatively look attractively cheap and may intentions report by the 

resistance”* ** °* consimieT low. It would now appear, that in some cases prove the mills’ Department of Agricultun 


Indict 


Upsurge in 

PAPHQ « n# l [travelling In each direction The introduction of direct loader some 39,000 tonnes of imports i able speculative investment. 

tULUd <10(1 | where only one had been pre- ships has cleared the backlog of for Zambia and 60.000 tonnes of. both in anticipation of a pro- 

_ I i viously employed, an official of copper exports and port officials copper exports plied up on docks, itnccr rise and as a hedge 

COH0C values ! the Zambian Copper Industry now say the situation has been Plans for the rail link he tween 1 a^nst currency uncertainties. 

By Richard Mooney Office said. reversed with ships queueing for Tanzania and Zambia bc-gan in ; 

< A t the moment the railway is copper rather thin copper for igo? with an asreement reached T 
COCOA AND coffee prices on 'carrying about 30.000 tonnes of ships. i n November 1969 The railwav 1 T iQWPf SUUUTIGr 

the London terminal markets copper a month, the officiaL said, The Zambian copper official he®an operation in Seotembe’r ■ _ IllCi 

advanced s^nzficantiy yesterday J but added when the line became said: "There is no congestion 1975 Kppf nVIPPQ 

in the face of heavy speculative fulTy operational later this year now and no copper is piled up.” T Ui , „ . , e : |fllv.C3 

buying September cocoa surged it should carry 46,000 tonnes a He added, last month there was ,. T “J?”*-,? 1 ®’ V B SS! e ® ffi t lals °. f ' fnrn/uirf 


: DAR ES SALAAM, June 9. : On the free market the OD *l l C0UD , ts ’ these hopes are to salvation. ^ . ' . fUSDA) that they .would plan 

.Tffi-WTasss &r' 


yesterday with three trains imports piled up at the port here. Earlier this year there was there has been consider- SS hamnaS bv^'or mS'SSSSm i K iS '' 

travelling In each direction TFie introduction of direct loader some 39.000 tonnes of imports i able speculative investment. bee ° flampftred b - v P° or weather producers wno nave beep more will be updated on .. 


In Paris, meanwhile officials of j ^ WOOL STOCKS-in New Zealand 1^68.000 total. Mr. Young said 1875-76 of which 81,038 was -ex- • 

the Council of Copper Export- 1 IOrCC3.Sl are expected to be extremely the gain came from both hew ported by the end of April. -Tbi; 

mg Countries fCIPEO said - n !ow at the end of the marketine offerings and from Corpora- figure included ah exportable 

copper price stabilisation, pro-! Our Commodities Staff ■ J®* « ^ of “ e tion 5ales . ^ added buyers we re carryover from 1974-75, pf 53.450 

ductmn cutbacks and other . BEEF -PRICES will start to fall i 363300 later this month, but pro- encouraged in part hy the -steady tons. - -- 

market problems will dominate a ! at the end of July and should i *uctloo is likely to Increase, devaluation of- the New Zealand The source? sad-Mre-TB-Tittv 


Lower summer 
beef prices 
forecast 


New Zealand wool output rise forecast 


BASLE, June' 9. 


to £1.185 a" tonne before wSiKSomt ' ^ ‘-ImS? ion^f^Sier on docks. *1 tgSSL* i IOTeCaSt 

lu£l?tZZ U XZ. ^ inWa « in ra,Iway,S “’ hl ' ch ~ 8 nor “ af ara0UQt iSpe?°S?S%taCS C oo. Jg| *y Our Commoditios Stuff 

coffee ended the day £21.5 up - at: ductinn cutbacks and other , BEEF -PRICES will start 1 

£1.510.5 a tonne after reaching! market problems wiU dominate a ! at the end of July and s 

£1.533 a tonne atone time. OI I -Till II special two - day Ministerial . remain lower tbroughou; 

Cocoa dealers said there was! vu-l«iulvu P iUU meeting of the Council starting; next three months. Mr. 

no fundamental news affecting 1 
the market and attributed the 


BY OUR COMMODITIES STAFF 


special two - day Ministerial < remain lower throughout the according tD two speakers at the dollar. - . duction in Argentina, was esti- L ! :‘ - : - 

meeting of the Council starting , next three months. Mr. Colin 1 international Wool Textile In a separate address, Mr. A. G. mated at 167,000 toaB.: : Oiitfluf — 

□ere to-morrow. - <~..in — — ■ — j--- — — - - - 1 «■ > — *--• -- * — - — *-<• — -- 


rise to tne return to the market PLANS to relaunch the London months of research with the 
of speculators who had sold out. pa i ra 0 jj futures market, with Federation of Oilseeds and Fats 

nn Mfinno V a n r? Tnocrl-iv rr-j k r A /TACP a \ 


following 


from Ghana. Nigeria and the | day by the London Vegetable Oil the Association said. Orlando Urbina, that Chilean .change rates beef prices will rise ‘of the total held at the start increase in sheep production tins J. P; R. Van Wyk. %<mth African 

Ivory Coast helped absorb some Terminal Market Association. Trading in the new contract mines planned to resume full i from November to a new peak by of the season, according to Mr. season from last season’s 55m. Wool Board general manager 

of the upward pressure. I Proposals to review- the contract will begin on July 14. If the new production next month. March next year, be forecast. ‘David Young. Transport man- total and a similar increase in for marketing told the meeting. 

Tne gains in the coffee market! terms of the soyabean oil futures terms are ratified prices will be CiPEC Ministers last met in; Mr. Cullunore was speaking at lager for the New Zealand Wool 1977-7S if prices remained He said that current prices 
were mainly due to nervousness contract, which like palm oil has quoted in sterling for a contract Lima in November, 1975, when it the opening of Dewhurst’s new I Marketing Corporation. favourable. and growing conditions favoured - 

following tbe announcement on attracted little trading interest unit of 50 tonnes. The basis of was agreed to extend^ until June national training centre and| Sales by the Corporation and Argentine delegation sources 'ah increase in production, but no • 

Tnp^Hair nF now Pnlnmhinn I en Far -irn alcn haino i-nnsiriArcrl the nr ill ho nriirln nn. Sfl ihk vpnr thf» 15 n<»r nant- ruarmannnt cfanri nl the Xitinn-il ' nt aiirtinn tn the and nF A twianHii.’i nffinikV IhVamh nin„Ul h. M.il. 


regulations which will force upj The amendments to the palm bleached palm oil, in tank production cutback, 
coffee export prices. oil markev-made- after several Rotterdam. Reuter 


oil markev-made- after several Rotterdam. 


Reuter 


Agricultural Centre, StoneleighJ totalled 1,395,000 . bales. _ up 
! Warwickshire. 130,000 bales from last season’s 


COMMODITY MARKET REPORTS AND PRICES 

pier \frrri t r hw**er. !he prlw cased to £$77 using after fallhw tn £4^3" rcrorcrcil ;o £*4Sfl 

DAJt ItUC 1 nk. 1-0 to orofit-tafclnz and lack of interest. In on the tnormns kerb but cased afrcO 


SSEAS S H 


COCOA 


war steady twt business remained quiet. TJ.nz. £5.88 per 3M yards; July £7.72 
Average sellers quotadons per lotu ion and £846: Aug.-Sopt. £7X1 and £699. 


PRICE CHANGES 

Priccs'per ion unless otherwise Hated, 


U.S. Markets 


the afternoon forward metal traded br- to end at £4.«5 on the afternoon kerb. The firm trend continued m’.h prices fnr 5"! fTC L > " Lnn<,oa , ar “ : Wbeni— miO- " B •• twills cija. £21.7* and £22J9 for 
COPPER— Lost ground nn the London s <vera £878 and £380 before U ended at Turnover UM5 tonnes. adrjnciiu broadly on consvm-r and ,ns Ju, 7 OS nnraloaL Denaturahle July tbe respective shinment periods. Yarns 

Metal Exehanss. Forward metal initially me lower price, on the kerb. Turnover — t— i - -r— - soeculauvc support. First-hand sellers. ^"'W-Feed June !». *? l, u C !f ta a voIu »n« 

rose to £S&> on burtnc prompted by 9.373 tonnes. Ttv 1 1+ or _ P-™-. fr ^ malmaioed tliejr resfr-ed s'-lllna nober LONDON CRAIN FUTURES MARKET nf business transacted. 

report* that Zambia Is seeking to rednee Amalgamaied Meial Trading renorted | Official — ICaoflJdsi ( — t , pujn,' " < G \ FT A Wheal, folly steady Close: LONDON— Steady. Bangladesh Wlute 


TJene 9 J + or l Month 
j IB7B. — » ago 


LATE warehouse stocks. In the nngs that in the mom log cash urt rebars traded ~ 

, at S8I8.3. «. three Tnonlbs £»l. 80. ti. 79. I 

COPPER : Tt" or ! „ P- m - !+ or ra.5. 79. ™. re. rej. re. Cathodes, three *■ 


i Grade £ ! 

1 «3H-5 I 


COPPER' T w „ r m - it ia.3. 75. ■«. in. iv~». is. uainooes, tnree """r-l ... .7.;,, — 

.■orirtK , 0ff!cw , I _ Unofficial ; -1 months £S69. 6S. 67-3. 69. Kert: Bars, amontta*.. AA40-7 .+1SJ' 443G45 .-20 '■ 

' -T— — , 1 cash £947.3. three months STB. 77.3. Sment.^..' 4316 | — , >ooComrnct 


mabraioed Uiwr"rcsrr‘cd “sHbo* SiIct' LONDON CRAIN FUTURES MARKET nf business transacted.' ' I \ • 

mnom Cdl and S ir-tm.-Wiio^ 1.11, steady close: LONDON-Swady. Bangladesh SUtals ■ j - 1 

_W>> U U. — _ — Sept. 72.P.I. Nov. 75.00. Jan. 77.65. Mardi "C" grade May- Juno.June^miy O'.on. Alaminiowtiu -..^>£486 , _'^*£45B - . 

,, Yeatcnlay - -f- v»r j Buamw 7B.W. May S.*j>5. Business: Sept. 19.05- Bangladesh While - D ” grade llay-June/ Free Market tdf)„'£4®-518-H& 1JM65-475 ! 

CO'. Vi llvtc — 1 Done 7I.S0. «m\ 7j.05-r4.fiS. Jan. JT^O- 77.170. JanoJuly tSQS.UO. A (nog tan. Off ppii r~ " ' -J I - 'f - 

r— : 1 1 «?**•> Mas S2J.W1.W. T.ifal CALCUTTA-Stwdy. Indian Spot Cash Wire B«s fill. !£84M -fit . £B3SJffl 

AnaContrect ■ sales: 1 ol». Barley. »Blly Steady. Fw.495. Dundee Da! see Spot Rs.4;3 .1 monUn do- db. in tj£u78.5 4.75.2662.2 

Julr 1246.0-47.0 j- 26 1267.0 56.0 Closer Sept. 71.30. Nov. 74^6. Jan. 7S.bO, values A bale Of 400 lbs. 1 1. .|. jpMnsLRii |rflgw % 


Afternoon: Wlrebars. three tnonUw ISS0. Standard 


Wirabarsi 1 ' 79-3, 7S. 79 5. cathodes, cash 040-3- three Cash. 

Ca»b-- 8^7. 5-8. 5.-5. 75 1 BAS SO —5.25 months JSHV- Kerb; Bars, duee months Smoo 


Coffee and 
cocoa rise: 


—4.25 months tSTO. Kerb: Bars, three months 5wu<nth*.J AAAtf-2 [ + 
M-75 079. 78.3, 73. S’raent..... d3I3 


Sottlem'ntl 843. B [—3.5 

— 

...... 

Cathodes j 1 

Cash- ' 837-8 ;-0.25 

840-1 

1-6.5 

£ months..) 807.6-8 , — 5 

869 5 

; — 7.5 

Settle m'n? 83 3 1—6 

— 



n.S. Smt-I i 

•70 



TIN— Lewer agabi. Prices tended to 
ease ovrtna to O.S. offerings and • sales ~ 1 — 


“ 1 • 4J1S-18 ■ — IS septem her..; 1174.0-75.0 -25.5 1185.0-60.0 March 79.93. May SI. 15. Business; Sent. PITTUDrC o raontbvdn.da.(Ki!£870 — 6J5 'E855.B ' 

-13.5 4338-40-20 Dwenjber . ; }064.6-68.0 -23 iIJ7l.0-58.D 71.40-77^5. Nor. 7L10-73.S0. Jan. 7*. 50- WUUL HJl IKtj « ' tivvol"si 87 ^ l yrHIllS 

- { U-:* ^'1 S May S0JM0 - 7a - LONDON-TI* market was mueb ' S A ««« 


-a : — 

*564.00 


Mav - 1380.0-82.0 '-23 ' 389.0-77.0 Tola! sale*: 09 lota. 

■ .* f*.« ■ m, 1 ___ _ - ucr a * 


n jtj ' mrirn ~tn ~rt t niTaHnini Im-'hi,, .eew a.nric.1 — 'obh-uv: -lulv i 550. 0-55.0 - 20 ' S56.M5.0 UGCA— Location pg-farra Spot pricer iPfiru'n «er knot 

eaw owing to U.S. oflertaRa and sales SWeirfirr... 963.0-40.0 -25 , 955.0 -CO.fl Sell milling wheal— No prices. Feed Parley — r Fcpw pcr kfloi 

which wcrc hellePed to have been on Morning: Standard: Cash £1.300. 15. -- - - .- — — — II enfortUnre £69.45. Austmlian levteitf r»|-f- on Buaincw 

bu(ptr STOC R HtM fger. arc moruhs ££438. 00, 24. 30. 35, 39. 30. at 10 "T 1 ® 3 - The U.K. monetary cocfidenis for week Grewy Wool close 1 — { Dona 

although these were well absorbed by M> 33., 40. High Grade: Cash XA315. mid IntornaUotial Cocoa Aareemeot Indicator Domnin* j unc - 14 ulU Increaw 10 wh™ 1 


LONDON — tile market was much toad Oiili tin ffiZBTJfe+ZO ^£276.75 

stronger In aU posUlons. moMh»(*l |E277.62S;+2.12S|£ZS7J5 1 


M-hlcb were believed lo have been on Morning: Standard: Cash £4.300. 15. 


.Vtakatfcn M u_w. 82,776 J .^2,662.3 -, t _ - ,. 

— FiwJI*rtqfc(dO(Tb^^-16-aJI15$lJI5..a2 SILVER finished slightly higher, follow - 

Lug grains. Coffee - enifeef 'if a' nee 
PtsUnom<A4raiyss.]£B7-IU i+g.0{i586J»l4 historic Ugh with chartist an] GoiiinilKiQt 


NEW YORK. June. 9. 


although these were well absorbed by 35, ^ 40. High Grade: cish ^4ai5.'mid , ImornaUatial Cocoa As re e mo at Indicator n^mmns June- 14 uiu Increaw to vh^i 
trade busing. Forward standard metal. June £4.320- Kerb: Standard: Three cents tvr pound— Dail? W. 1 *.! arK j H -hcat flour 1JI3. All other cereals 

. months £4.443. 50. Afternoon: Standard: 'S'-tti. la-dw average " K iEi.35*: » i.r*. 

- I Cash £4^10, 12. three months 11.440. 33. day arcr&ge S-.« «52 15.. EEC DAILY IMPORT LEVIES— The 


LEVIES— The Ju| T ..2I4.B-1B.0 [+4-0' 214.0 


Platinum <A4tqys«.|£B7-1U i+g.0JBB6£»ti historic Ugh with chartist an] GonualKiot 
Frwhkthw— — (£94.1. ;{+0.IH£88,S5 Bouses buying. Grains (Hosed higher at 

Qujck*iivK<r81bVn;?86-90.| S88.92 heavy aneculadvs buyhi*. - Cocoa -wai 

allnr tieyn. — J'<69.4f . I — 1J9 1248.3 p strong on Commission House 'and 'Chanu v 


World Commodity 
Report 


I Howmume I 


Csffue— •* C *• Cnno-act: . July . I Li l 
d '142.10), Scpi.' 145.38 r 142.56'. JJo. - 
B.fiS. March 136.00 trfd. May 135.W -bit 


S For further details please write to: 

I Subscriptions Dept (WCR). Financial Times Ltd.. 

S Bracken House, Cannon Street. London EC4P 4B Y. 


Kerb: Three mouths £277.75. 7S, 77.3. 77. 


ZINC-D«nred in Idle u-ading- Forward J u '.r .. , 1-89-1495 . H.O 14M-1S12 {"h?S' , L™^ ni 'IL® .“SS" 1 "T 1 nZr ' 

nretal fell to foilowiiu substaimaT neofem!--fr„ ; 1510-151 1 -21.5; 1&00-1B£5 , mi 7^ Rye'^aur-^^ ^76 TL» 

hf-djrc scihiw but rallied modestly to cud Scomber... i 1499-1505 -14.5 1484-1520 fB3.1/». R>e Bour-re.W « '6-711. 

ai M40. Turnover 2.**# ronnes. * • • - — 


COMPANY NOTICES 


i .S40. turnover ..»oe .onacs. January. ; 1492 1494-17.0 1467-1510 ___ 

: a-m. ■+ or p-'ml ?] aP r b “ S i2«n - “25'c' SOYABFAN MFAL t !ctl ““oUiF <B.0, medium 40.0 10 44."lh ff-A. iellow.-.,-..^ 

ZIXC : Official I — 'CncfflcaJ ■ — f f iTAt/AAj hca „. , 0 tmpnned frraea: NJ: ^ 

1 Jwlr J475-I4P0 -L22.5 147S-l4Sa The marf:*.'l npeneri £I.«0 lo»cr In PL 39.fl (o 40.0, PM JT.O (o 37.5, PH ■'Vo. I Naftfmrqg.' 

Eli j! e sal-«5- 3319 /" an ni 5~rnnni.s " svmnaUiy with Chicago bot laicr picked 34.0 to 34.3. ^.2B»nFwIi»l'er.£98 

r jm q • jomv m A _ -2... J k 1,. a | nr difihf reitmnnr rttv-rKr.l- Cures i< it fr. •** n 1 nef O.r. f 


in brack efs» in units or account per tonne. 5S.fl. forequoriore 3i.» to 33.0. • u r 5 uu, umf •••'• 

Wheat or mired ■.vheat and rye flour— Veal— Engbsb /at* 30.0 lo 54.0. Scotch , 

62.04 (63.17). Rye Boure-73.W i;fi.7U. bobbles 2S.0 to 38.0. Dutch binds and . Honm^ Www-.pl.! 

ends 73.0 to 78.0. *LiLm • .! 

, Lamb— EngUsh ran ah 40.0 to 46JL very Krewh So.5 Am^7B 

SO\ ABE AN MEAL medium w.o lo u.a, . XMm --... 1 : 



SILVER 


BEARER DEPOSITARY RECEIPTS 


Silver was fixed l.On an ounce lo'v-er 
l for spot deliver; m the Laitdim bullion 
market yesterday, at 3S0.4p. U.S. cent RTT11RFR Sales: 385 MIS 

equivalents of the fixing levels were: 

25*.!, 4 ,iS£r SLIGHTLY STEADIER opening «1 tho Clift A P 

ena’S. 0 *^ 1 London physical market. Fair tnferext jUuAK 


I44.o0-54.00. nU. MI. n.-o ltS.00-35.00. nil. (15.80-46.9 , + 1.55 146.6d-4Z.Bfl e"3«ra mm Jut*. r Ji _ RWrL« ‘ 

ml.. Feb. 149.00-S7.M. tin. ml. .vpnl 110.00- [leeemiMr ! 145.00-48.2 1 3 JO- 148.rfl-42.9j Walcs-CattJe numbers nor rent., i juWmr kfior ' W • ITaTlSn 

47.30. ml. nil. June 1H..MH7.00, Ml. nil. FelTuary .... ■ I49.ZWS.6 + 3 A 149.9 -45.»0 avc«80 Price I27.H - .Wl sheep down ■ +,, ®m2Si* 

Total rales, nil. .M.nl....._.;i50. ia-B0.5 -3.BsksaBJ.45. 60 «.lp t-MK £«■ fawn IM. ^ -,. fi Wto 

June 1150.70 50.6.-1-3.661151.00-46.60 1443 , '"°-£L « **fS*5? — **? tUo Ho5ui«B*r*ki'^ i aB4n -i- ° S 

-c" .■ ttv- . down 3.2, average £28.63 f+0.*il; sheen b* 5 ; — *36 x$> 

Sales. SSa *4ls) lots of 1W tonnes. «o ■««, t-aai; nin ™ blores<M»d»«*«eiini# £5-4imV_ ,lB3.xo 


- l ‘ [ Capper -June sa.TO u»j0j. July . M.i 

. | f69.ro i. Aug. 69.60. SepT. 7BJ0. Dec. 71.7" v »: !: 

: - S2X5 i scttlnncms. Kales: 5.458 lots. , • - •: 

I ; Cotton— Ho. s : July 73.73 ( 73.741, Oc i:< 

• *5JS IE174.5 *74 JlJ. Dec. 74.79 bid. Hardi 74.1 U ; 

bid. May ~.1Q bid. July 7ija hid, Oc •: -■ 

t -••••, 68.63 bid. Salts: 4.650. . * -- 

; OCakf— Jnno I28J0 July 127 i 

£71.75 (127.90), Atw. 0.11 Ocf. 139.W. Do. ■ u •: 

+ 0.6 ;i!7 1.96 13150. Feb. 13S.T8. April 134410. Jun -A -i 

I 13*®, Aug. 137.48, OO. 139. DO setUemenb . ■■ :: 

j *73 Sales: 937 loir. . . 

I G reasewool— Spot " 189,0 nom. ,.tlT7 • 

. . .. Mn.1. July 177.0 bid U7T.0.178J1. "Oc ■ • " 

7 lift#- 182.8 077.0.181^1. Dec. I784-lgl^<' ;r 

. ,.,'£89, 6 March May unqauttd : ^ i t-; 

■ i ,► _ ILard — Chicago louse ifijs oom. (same ■' ■ 7" 

+ l.o .CTB ■'■T . prlme Mwai isjs asked tsainYv; • . 1 ~ 

• {• ' I IjMalxo— July .80*^fl» 4302-8SK!.~1 St.': -: 7" 

- (SS** 2 * 7 '®5-»s a i, Dec: -289-399.' gfam-' ■- t~ 

!*2f.OCL125 2K-356L May : u 'l ; r -V 

r+2& -25X1.859 -& > tPfculiwBn— Jnly 17IL» nW.Otn, ■Uc '.I : ‘~ 

I 1 ■ 'S'4® 072,061, -Jail. iTSjp. ‘Aptli Wtf.p '• :■ " -7 

1+21.6X1.997 July TSXJli 0«. 1S8.00.. Sales: 1^83. >' i 1 

• i - 4M.B0 . £4S1JU>. ' 8ur/- ' i 

40.46:69.55 5£-W MFS-flOL July 4SS.30 aui*- •>- 

L _X2I& «£■£>■ 488J9. Dec. . 495 JO. -Jai t- 

f+ 1.5 Sap btatch fiasco. .May 98.70,- jiu"-. -i 

IT. -SbOO *M iJA , S«Pt Sti-78 settlemeuu. affel ■ . :• ' - . 


....■J289.6 






Following the DrVTDEND DECLARATION by the Company 
on S April 1876, NOTICE is now given that the following 
DISTRIBUTION will become payable to Authorised Deposit- 
aries on or after 14 June 1976 against presentation to tbe 
Depositary fas below) of Claim Forms fobtainable from the 
Depositary) listing Bearer Depositary Receipts. 


up 36.6. average SOBp (-4.4); pigs up 77 
1M.B. average £*ji (-6.09). 

COVERT GARDEN (prices, in sterling) 

— imported ‘ Frounce: Orajtqas— South 


rnEZsTVG Mmmoum . MMl-JWfl - 193.30-IS2.Jl. . 


SILVER Bullion J+ or U51.E. -+- or 


fixing — j clow ; — 
price* ; ‘ 


Gross Distribution per Unit 
Less 15% U.S. Withholding Tax 


3.00 cents ■ 
0.45 cents 


spot 1 269.4p j— l.s Z71.2? j-2.25 

S nwnlh».[ 277.6f. ]— 1 J 279.65? 1—2.0 

Smooth*.! 286. Ip 2J 1 - i 

Jnwntbs.! — • 290. 5p 1.5 


; — Values rose al liie npenlnk bat even la 4.00, Valencia Latfifl 8.90-4.30. Lerniltt — 

v- i p_^, a thin market the buying was not ennush liallan: 2L3D-2-80: Spanish: Gases 2^0-2.60. 

?2 i I JhK 1 ,p malnutn a rail;-, and prices drifted Canons I.W-L20; South African: S.WJ-S.SO. 

i ci w ' )»* - 1>>TC | f, ° n ^ lower uniil support was reached Juat GrapeTreh— Jaffa: 2.30-3.90: South African: 

i i above overnight levels, reports C. 2.6ft-3^9. Applet— New Zealand: Cos's 

i u KU co, « « « nj CaariiJkow. Renewed repfrts of the dry Orange Pippin 5.00-5.61. . Kidd's Orange 

7“^„,| mmwkI ■,„«» “ mndllion* »" France made ap for an Reds 4.4IM.50. Srermcr Pippin 4JM.80. 

“cl’ l «-5S e , JT <J!,pr Mew Vnrk Phoning and ihc upward Red Delirious 3.70, Granny SmJlb 4.40: 


-hSQt 

?«i 


«■». Mart* 1SJS May iBiULKUS. JU.: ’i 
U. 13- 18.25. i ' i 


Converted at $1.7715 


2.55 cents per Unit 
— £0.014394 per Unit 


DEPOSITARY 

National Westminster Bank Limited, s.s," _ sales: tbs i 240 . 101 ? ot 13 tomes. . 1 — - — ' Lincoln Tfin.'"' ‘ci«iiihrHF*r"bB uol 

STOCK OFFICE SERVICES _____ Hisslcal doslop 'pnem tbur«rs) -wn*: Lporiwi -10. Mushnwnts— Per pound 0J5-B.4O. 

find Floor I ’ FREIGHTS ^ *&«K ***■ .\U S m.* et.-0S; ia4.&a-a4.7Er-f86^Q-BS.n Totnaues— Fer box V. U» UMJD. Cetera 

!? vrvrSSrmv nev ire^.nri. *LK't. IM.WBS.!15i187.05-B7.9D , lBBJ5^.0B "Pw «•'» L6 “-"H- . **Mra9»-Pcr 

DB , Y J . , r L- ,nflulrj rniixic i»w: ’HM SS 9I.Dfli|9o.55 8fi.4ail3l.J0-a7.Bfl Pound B.4M.ifl. BrMd Bows— Per Dormd 

LONDON, E.C.2. 0th June 1976. 21^^ w^’SSwSSISiiiSP'- GRADVS March .. ; IBZ.00-fc2.4Bj 132. 15 9L2Q, 132 25-6B.M "0T-0.0t>. Leuure— Per 12. 0Jfi. OK I2. 0.7*. 

rlon and duricnng uii currc5pondln^l ■ . M«v I I35.B6 *2 40. 132.BS 02 7ar IS2 60-90.110 0 su - APPlas— ^ Per pound tiramky s Seed- 

. slow to devetop. Cralu charterer^, _bu«- THE BALTIC— up’umsl mafae col*- 183.15 3i 40 IS3.J5-S3.40 |£l 75 ling fl.ia-a.ij. pem— Per pound 0.12-0. is. 

era-, b-wkefi a cars& from the Licit pniien tn nie':t a fair ntttalie f.ir June i A .l.!!.!.IIE 4 SJ S4 75, 194.25-34.35' I84.f'j-8Z.S0 Sirawtetrlcs— Pur ‘ lb BJUMUS- Gaoje- 

Lakes io Aniwerp llamburs. range al IrapalllPBIceM'i llu* U.K. West Cnasl and berries— Per Dound 0 IS. 

■ ‘ ■ £13.75 f.i.o. completing 5 l Lavrcucc load- far July !u !he Ea.t Cnj-.t- while EEr .Sal«v 3.M3 '1.39b'< Inis nf 30 runnu.%. 

pllDI WflTIOFflE i nDITllADV ln# at 56173 fw * am ar *^ wifi v.'hcal iraard fnr Juuc 'hiprnenf :« Tair and Lsk- orellncry price fur jl. 

rvOLiu I1VIIVG4 I UDI I ifMn 1 ri0.:s f l.o. /or a prompt cargo f.-v.T? rh<? vjr««f‘ ! C.K. wr..-. price-, setter alb s.-.cmdafed tur-1 ■ a-hire war u-as C’Mrn 

^ | IL L — - --- - U.S. Gulf 10 Japan. A (train cargo w ^Imwed ItUlc chance. isaiiie* a Ions i»p fur Iimmiu trade and CR1M3BT FISH— Supply rnadecata and 

_ p aUn covered from Utc U.S. Guli tn S .uili wheat: U^. Dar? \'oni:»rn Sorim: No. urw p£23S’> .1 l"iifi Inn Tnr exporl. demand ynad. Prices per stutu* at Hhlp'i 

50 I.IHUU. metropolitan borough i MiLts.— On the Bth June 1978. after a Korea al 313^0 fu-o. for Jiwe-Juli 1 ar.d j j* p,-r c»nt. July £UA«ifl djn ci Tilbury. EEC IMPORT LEVIES— The folloti liis Mdr 1 unprocessed >— Shelf cad £2.40<£].P3; 

•rveiMMD BfitfiMued 5th iui« io- fi ■ Miort illneis. Leonard John "Jack" Wilca. another from Die 'ame Inadiaa area M Juno !lli». July !M4«j. Mir. £314.10. BEC Import l«'ica for while and raw Codllnps £3.10-£2JO: Larfte haddock CMMl. 
at it Vcoavaitie gin scpteotBcr." 1 97'fi, 1 M C. aped 93 vesta ot 1*. Clare Bandar Abb45 Of 517.S0 M.n. fnr June. K-pt. £1112". O'.:, rii? ««. No,-. J3I3.7 1 *. linear are effcitiic June IP. ro Unit:- r>[ ModJunt haddock £2J0; Small DaUCocn 

ApplicaOoni totalled £20.500 000. Thc»c • Court. Grosrenor Hill. SW19. Fa-mo riv Ebewhcre- R wn«i «f 'Jr>? wa« _biinkcd nvc. IUJ.'jo 1r4ncb.p1a.11; Kjst Cuatt. Account poc l n " kil-if- iprceinu-. m Xl.il0-£i2fl: Larue plaice CUM; MeiUum 


279.2 79J. 79.4. 79. a. JB.6. T9.7. W.*, 79Ji. 

79.6. Kerbs: Three months zrp.s. 9.4. — 
9.5, 9J. S; 


Clrwo | tt*y*n 
• Close 


FREIGHTS 


nrw 0-10. Hlrnt w t Per sound Outdoor 
0.65, CauHfiswura— Per 12. Kent Lio, 
LIdl-oIq "LOT. Cucumbers— Per box Lho- 
2 .10- Mushrtwnts— Ptr pound DJ5-B.40. 
Tntnaioc! — Per box 12 U» 3J20-3.4D. Cetera 
—P<?r 12-’1S L6D-;.0B. Asparaaos— Per 


9th June 1976. 


Ih!.; 'ISO 95 SI.Dfli 190.35 8fi.Mil9l.30-aT.Bfl « wuml B-4M.79. Broad Boons— Per pound 

March ..:182.W)-fc2.40! 132.15 92JM 192 25-flB.M n -0T-®-®'. Leuuce— Per 12. 0Jfi. cos 12. 0.70, 


financial times 

Jilaeflj JnnoB IJlwitli njjv 1 Tmi-jw* 

231.33175^78 [ BIS.TO * I S3-33 
tfiatc: July L IB32=U»» 

: - REUTER'S 

JnneS j June 0 Moorh nm Teurnjgto' 
Jt500.s|l4B&a |-M5a.4 _ 1 -3064.B 
(Baaoi Seotaabtf U. 180=080) 

OOW JONES 

lime | JutM^rJuna {Jlantb j VmT 


*J2S2Z*& lv , . M«r ..."ilS!.B6 *2 4a'lB2!G5 95 7ilS2 60 -«!m 0 su - *»pIbs— ^ P er pound tiramky’s Seed^ j — - — H -! f-= Jim 

charterers bu«- THE B*LT(C-03 !i..m[ main con- V( 183.15 3i 40. 133.35-23.4fl - 151.75 Hns0.l2-a.13. Pew-Pcr pound 0.13-0. is. d pot.. .,^56. 09-350. 72 Ji9,63C2&5. 08 irte'wi. 

L r f™ J _ he GtcS : bmien tn n.Pyr , h -C 1IE4 SJ 54 75,194.2a-9i.35'l94.7'j-92.Cfl Strawbwrics-Ptw J lb flJIM.lS. Came- Fnt <(re N^G.B9'34G.76'527.CWS^B3 

aanrs. ranee al IrapalllPmeei i«i llu* U.I.. Wei! Coart atn • • berries— Per oound o.ts. 1 


lK4*55.2S=lflliy 


PUBLIC NOTICES } OBITUARY 


Sugar— No. 1J— Sntft 12.75 fti.Wt. ■ ju.V iy 
•fE* 1 ; # (1=^0-12-70).' SCPL t3.12-I3.r . V 
O3.10-13.1J>. Qct t 13J3-IX23. Jan. U5 
nnm^ March 1 3.46-1545; --uar I4j0-i3.4-i. ' 

July 13.53. Sept. J3.0013.as, Oct- liB ’ 
Sales: 5.87B. •. • • • - ■ ■ u' 

Tto— 33X00-355.00 asked < same*. • '' j!- 

**Wbeai-Jnly. 37037B 'f374-377) Sep . u 
^!87 I381HW1.I Dec. 388-399. ' Mirer.; ; v 

WWX1PEG. June 9.- ttRyv— JiBy .^r. 1:; ' 
bftl. fSSOit. OcL 33 t231), Xov. 234 nom * ( 
Dec. SSI ashed.'- • -• • , w 

eOatt-anlr MflPfJO. Ott. 

aahwJ). Dec. 167 asked, ; .: 

SBzrtoy— July S32 (same). Ott; SS&Sv ti' 
(226 asked). Det teg astad. . . 

rtFlwsectf— duly 7tt bit) fWS tridj, «c-\, , 

SB 1713 DW>; 7km. 7JW .asked.- : &n - .'S 

l«3bld.r ... . 

[ Wheat— 3CWRS ti.fl per cent ' whletv 
.coRtem St. Lawrence M2) -(48251. ‘ V 


mc. aped 93 years ot H. Clare) Bandar A Was at I17.S0 M.n. fur June. s-pt. £UJS». 0«:;. £!;?««. yo/ £113.7*. r-mter are effenivc June 10. ra Unit:. n[ MeHlum baddoefc £2J0; Small Haddock 


irr tfl* on, ‘’ bNh outsuntTnu. 

^ EXtlER City COUNCIL BILLS 
U9B.000 Bills issued 9:n Jun« 1976 
Me Btn SemcmOtir 1976 at 1 1 )•;",■ App:.- 
Stioiw telMltcU £1.300.000. £430.000 

Jllla are outrtanoinq. 


»pk< Gotngi't vffas. 
(December 


■per-, bw. mntcc. atqrtrriMju*v 

1 H' 1 * nMirav'H >t ft . • uA 


^ Vw*f- 

' ' t- 9*1 


UO. INDEX— 01*351 MBS 


£ar£22Ass: ^jsraarsrs'KsSTSSr -^te 

i.Vii«4. DUNDEE—^'’ nflerr hemp njadn fnr hioes— L eeds: tamer. Second clear ox 

.. COPRA — Philippine* 'price ioimu*) Barley: EEC feed Jim; J:tJ7 £72-50 jhm*i:CPt awl wcoa nominal. Calcutta ’iL'i) kilos 15. por Kilo. 3-.7A ?r kilos 

Tttly 9277.50. August S2JI) resellers c.i f. IV- UnaM nsods .e«Hv. nuniatmn* ■?. *o4 t. U.K. H4p.33-2j.SkllMU.lp. Until cows ajp. 


COTTON— LhWTPWrti ” 
ment salts nimnnied 
brimchifi the mu for 
tonnes, reports r. W. 


SEPTEMBER COCOA LITI-UTS f xercb Eurepean ports. 


MARK LANE— The lone of the market !« shipment. io.nz. OO-inch X7.5S. No tali offered. 


1 . L W-bwbei ion. ; - <•„ - £ . - . 

*y •*. .•*. v- . > «, J, i *<•. . - • . . ^ . „= • 


• t *n. ; 




ys>, 






n 



i-'.-sI /‘ •iL' i-j 





>-^ 3 gQTiCB OV TlEbEltfPTION 
! ' To the Holders of 


CKh> \ ^ > r ~ ' 

SCOTT PAPER OVERSEAS FINANCE N.V. 


-«S 


' " . ;• •* {now'Scott Paper Company) 

" C*. ; . V : $§$,■% Guaranteed Debentures Dnc July 1 , 1986 

Issued under Indenture dated as of July 1, 1971 , as supplemented 

GIVEN ihut jmr-mnt tn the jrrovf>iru« of the ..ilM%i--mifn linn cil Indenture, 
S80O,9tX> pnncrpaV amount nf the-tl-ovr- ffn«*rili.?d [Jebcrt lures Jij* J^i'n F,}trrtn.H Iiy Jni for reilempiionl 
on July 1, lS'i'Ci. tnrouph operation of the Sinking Fund, at the prineip.il amount thereof, lugelher uith* 
accrued interest tosaid date, as follows: 

DEBENTURES OF $l,flOO KACH 


St . 


av 


t&r. •_* ... 



DC S 

lout 

1968 


4550 

5758 

7019 

8121 








19164 


■HBU 



2?C1 

4575 

5772 

7025 

81 nn 

nruffi 


iSOHfl 




18233 

19169 





337a 

4382 

5800 

70311 

ai38 

957.3 

J0B86 

121 on 




18234 

19I7T 




3322 

3^?S; 

4601 

5615 

70ti!> 

8264 








ItilTR 



1129 

Sms 

3403 

4027 

5860 

7109 

3324 

HSRH 

10934 

12204 




J 83(13 

13202 






4855 

5900 

7J19 

8328 

9829 

11043 

1221m 




18394 

10222 





8406 

4881 

8905 

71511 

8384 


1 1048 

12254 




1835« 

1H22A 





3541 

4699 

5965 

7172 

8307 

9872 







111253 


• P6 

1219 


3551 

4717- 

'61 <11 

7184 

8808 








10263 


145 



3656 

4720 

6034 

7308 

84.19 



22356 




184 08 

19278 


« f V 

1239. 


8561 

4750 

6035 

7240 

M94 



12369 




18446 

10295 


2T7 

1244 


3578 

4763 

6066 

72GB 

S505 



12402 




1H460 

39297 


217 

1249' 

218 L 

3624 

4793 

6090 

7277 

8369 

9897 

11175 

12410 

13H34 


17204 

1R465 

19303 


sal 

1Z5S. 

2203 

3A4I1 4806 

filHJ 

7284 

B570 

!**J5« 

11192 

12459 

13909 

1585.3 


384 GB 

10321 





3878 

4623 

HUB 

7308 

8805 



12454 





10347 


283 

1387 


3781 

4848 

6144 

7321 

866*1 


11219 

12472 




18598 

in:w8 


268 

Iflii 

.2280 


48P3 

6150 

7326 

8690 

ino49 

11243 

12522 



17258 

1B587 

10388 


. . 327 





8194 

7331 

87US 


lisaa 

12544 




1B569 

1P394 


243 

1348 


2802 

4943 

Cl 99 

7:437 

873 :i 
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David Fistalock describes the human, problems of workers adapting to automation. 



GOVERNMENT. UNIONS, and 
industry in Britain are in accord 
on one subject if nothing else: 
that the rate of new invest- 
ment in industry has been 
rippressingly low. What is much 
less openly acknowledged — if 
indeed it is oven recognised at 
all in some influential quarters 
— is that new industrial invest- 
ment can be hroadiy equated 
with automation. 

A symposium in London 
nreantsed by two of the 
leading engineering institutions, 
posed the highly pertinent 
question: “Reviving the U.K. 
economy — what can automation 
offer? " From a dense thicket 
of technical detail emerges 
some encouragingly firm evid- 
ence nf the. intrinsic advantages 
nf automation and some equally 
plain warnings nf the manifest 
weaknesses at present in 
implementing most automation 
schemes. 

Mr. Eoh Clayton, president 
nf the. Institution of Electrical 
Engineers, summing up the 
symposium. defines auto- 
mation as “the application of 
automatic methods of measure- 
ment and control to production 
processes and Uic associated 
production plant, which pro- 
vides the interface between that 
plant and the operating team.” 
A hit of a mouthful, hut the 
definition embraces what the 
symposium showed clearly to be 
one of the most seriously 
neglected aspects of the sub- 
ject. namely, ihe human factor 
or man-machine relations. 

The point was heavily under- 
scored in twn quite disparate 
wavs hv the speakers. On the 
une hand there were those who 
were plainly mesmerised by 
what they perceived as purely 
technical obstacles — such as the 
failure of industry to recognise 
the profound significance of this 
nr that technique — to the ex- 
clusion of the wider issues, and 
especially the human factor. On 
the other, there is the 
example of Mr. -John Foster. 


representing the Amalgamated 
Union of Engineering Workers, 
who In private conversation 
shows considerable knowledge 
of and sensitivity to the .socio- 
logical issues, but from the 
rostrum hectored his audience 
with a political polemic. 

Enough was said about 
specific automation schemes to 
indicale that there now exists 
a considerable fund of experi- 
ence of successful automation. 
One of the most fascinating 
tales nf failure in take full 
account of the human factor was 
told by a Dutch engineer, Mr. 
Peter Sygall, in charge of 
mechanical engineering at 
Philips' fluorescent tube factory 
at Rooscndael. In 1973 they com- 
missioned what he claims to be 
the most highly automated in- 
stallation of its kind in the 
world, comprising two prototype 
and one full-sea le production 
lines. Each line lakes 20 dif- 
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ferem parts and puls them 
through a total of 30 operations 
on ten different machines, to 
assemble automatically fluor- 
escent tubes. 

Initially. the automation 
exercise appeared to be a bril- 
liant success, with productivity 
doubled, quality improved, and 
fewer rejects than ever before. 
Then gradually performance 
began to deteriorate. What is 
more, the production staff soon 
recognised that they were 
unable to glean reliable in- 
formation by simply observing 
these high-speed machines. “In 
desperation." says Mr. Sygall, 
they put a small process con- 
trol computer on the machine 
to capture dam, which soon 
showed that there was nothing 
basically wrong with the 
system. 

What gradually emerged was 
that in eliminating the last 
manual workers from these 
assembly operations, they had 
come to rely unexpectedly 
heavily on the one remaining 
operator to rectify a great 
many minor aberrations. As a 
result the operator could 
become overloaded, and in such 
circumstances his responses 
could often worsen a deteriorat- 
ing performance. 

So they arranged for the com- 
puter to help the operator by 
making the more routine 
deductions he would have made, 
and by issuing warning signals 


that give him more time in take 
evasive action. It also delivers 
hourly repons on the perform- 
ance of the line. 

Most recently Philips have 
begun to program the computer 
to take some action itself when 
trouble threatens. Not surpris- 
ingly. the initial action of the 
iterator was one of distrust. 
But il developed into a .sense 
of competition with the com- 
puter, fn which the operator 
loses when it is a case of 
coping with rnuime aberrations, 
but wins when it enmes to the 
unexpected events. In this way 
a partnership has gradually 
been established between man 
and machine, in which the value 
of the computer is now firmly 
accepted hut which, in Mr. 
SygalFs view, ensures that the 
operator will always be retained. 

This, of course, is an example 
of a fortuitous — but highly 
sympathetic — harmonising nf 
man-machine relations, in a 
situation admitted to be very 
favourable from the standpoint 
nf labour relations. No-one hart 
ever been made redundant by 
automation, claimed Mr. Sygall, 
and the plant had lost only 1.5 
days through a strike in ten 
years. 

Sir Monty Finnistnn. whose 
steel industry has about 15 
years nf experience with com- 
puter control of its processes, 
was more introspective. Where 
automation had been correctly 


applied, *■ there have heen clear 
and very significant benefits to 
us.” he claimed. But there had 
been “one nr two cases” of 
failure where British Steel had 
stripped out the. enlire automa- 
tion system because it was not 
performing well. 

Sir Monty isolates four 
lessons British SIcp! has learned 
from its forays into automation. 
First, that the engineering hart 
tn be reliable (and the weak- 
nesses tended to be with tho 
mechanical rather than the elec- 
tronic components). Second, 
the automation scheme had to 
enjoy the confidence oF opera- 
tors from the outset — the Cor- 
poration hart learned this the 
hard way, through failing to 
involve them in the design of 
some of the early systems. 

His third lesson was that BSC 
executives had tended la be 
over-optimistic in their expecta- 
tions of what might be gained 
frum the new technology. It hart 
led people to think that things 
would he “ all rieht on the 
night " because of the flexibility 
of the computer. This was not 
true — automation systems dirt 
not differ from other engineer- 
ing systems in their dependence 
on sound engineering. 

The fourth lessnn. Sir Monty 
said, was discovering how much 
more closely the subtleties of a 
process had to be understood 
before it could be automated 
successfully. In fact, some of 
Ihe greatest benefiLs were to be 
won not from automation pt-r :M 
hut from the deeper understand- 
ing nf ihe process itself. If this 
was neglected, automation could 
prove “an expensive frill." 

What can we conclude fmm 
these experienced voices? No 
one would pretend that they 
answer conclusively the 
original question. But they 
leave little doubt that the lime 
is now past for big debates 
among the engineers on the 
technology of automation which 
exists in abundance and has 
been shown to work well. 

The missing factor appears 
to be a readiness to i-.ee auto- 
mation schemes as systems 
problems, the implications of 
which may reach far beyond th« 
machinery io involve operators, 
maintenance men and activities 
only peripheral to ihe project 
itself. Such automation systems 
will involve not only a diversity 
nf engineering disciplines, but 
a very large sociological content 
as men adapt in the new-style 
manufacturing methods. 
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Evg*- 7.30. Matinee Wed. and Sat. 2.30. 


ROY CASTLE 

as SILLY 
LAST 4 WEEKS 


LYTTELTON 

928 2252. 

2.30 Ton’t. 7.45 WATCH IT COME 
DOWN hy John Osborne: Tomor.. Mon. 
7.45. Sal. 2.30 ft 7.45 Piavboy m the 
Weirern World: Tuns 7 Hamlet: Over 
100 excellent £1 scan on sale day ol 
Peri, Iron, 8-30 a m i75d lor mar.) 


MAY FAIR. 629 3036. 493 2021. Eva*. 
Mon. -Thurs. B.15. Fn.. Sat. 6.30. 9. 
NEW AMERICAN REVUE 
" WHAT’S A NICE COUNTRY 
LIKE U.S. DOING IN A 
STATE LIKE THIS ? " 

•TWO HOURS UNDEMANDING AFTER- 

dinner entertainment." Gem. 

"FIVE TALENTED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY 
SLICKLY." Evenirg News. "WHAT A 
DELIGHTFUL EVENING." F. Times. 
Contained Dmner.'Tncairc £6 80. 


MERMAID. 248 7656. Food 248 2835. 
Evemnqs 8.1 S. Maunrn Sal. 5 on 
MILL1CENT MARTIN JULIA MeKENZIE 
David kfrnan. NFD SHFR“IN In 
SIDE BY 5IDE BY SONDHEIM 
A Musical Entertainment 
Superlative.” Tot. " tt * a IH!.’' E »«. 
Seats Irom £1. Dinner-Show £5.95 


ST. GEORGE'S — SHAKESPEARE 
1609 1198 1 49 Tul nr 1 1 Tail Road. 

■ slingfOn. N 7. Er-mnos 7 30. 

PETEK McENERY SAPAH BAD®. In 
ROMEO AND JULIET 
"EXCEPTIONAL!. I 1 MOVING. ' S 7-1. 
Repel roire Charges Thu:*da,? — Thun. 

JINK 17 tn Wrrl. Jnn- 2.7 
ERIC PORTER. LYNN FARLEIGH .« 
TWELFTH NtGHT 

"London h»* acnulmd a oraut'jl new 
Playhouse." Da.l, Telegraph. 


SHAW. 01-380 1394 Iwum 7.30- 
7.4 5. Theatre Company in LITTLE RED 
HEN by John McGralh. 


STRAND. 836 2660. Evenings 3 00- 
MalS Thur*. 3.00. Sail. 5.30 and 8 SO. 
Don* Hare McDonald Mobley. 
Arthur Howard. Barry McGinn 
NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Davis. 

6th HYSTERICAL YEAR 


TALK OF THE TOWN 01-734 SOST. 
From E.1S Dinmg and Dancing, At 9.30 
New Revie SWEET TEMPTATION 
and at 1 1 o.m. 

TONY MONOPOLY 


NATIONAL THEATRE: S-e 

LYTTELTON and YOUNG VIC- 


under 


NEW LONDON, Drury Lane. 01-405 0072. 
Evgs. p.n. Fri.. Sal 6.0. B 45. 
BRIAN PROTHEPOE In 
LEAVE HIM TO HEAVEN 
A ROCK -N' ROLL MUSICAL 
"Splendid." Times. "I non t Ihlrp I 
should like aiivone who didn i nnd^omc 
pleasure In this musical " 


Times 


OLD VIC. 91B 7616. 

Recoens on July 1 2 mrtUl 
THE WHITE DEVIL 


OPEN AIR. Regent's Part. J® 86 ,-?* 5 'j 
ROPFRT STEPHENS. EDWARD FOX m 
OTHELLO. Ooens Tentahi 7 .45. Subs. 
Era*. 7.45. Mat. YVed" Thur* Sal - 2 30. 
•Sunday SI 8 O.m.' TOM PAXTON.J 


TH. UPSTAIRS . 730 2554. Ev* 8 15. 
JOINT STOCK' in YESTERDAY'S NEWS, 
i No mbship. required i. Last week. 


VAUDEVILLE. 836 9988. Last Peril. 
Ton't. ft Tomor 8 Sat. at 5 ft B. 

Margaret LOCKWOOD. 

Paul DANEMAN and Same INGHAM 
DOUBLE EDGE 

“SUPERB. Thr cleverest who-dun-lt I 
nave *een for years." Daily Telegraph. 


VAUDEVILLE. 836 SMI. Prey. June 16 
at BO. Open* June :7 a; 7 0. Sub. 8.0. 
Mat. Tue*. 2 45. Sal. 5.0 ft 8-tS. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE 
A NEW COMEDY 


PALACE. 01-437 6834. 

Mon.. Thur. 8.00 Frl Sal. 6.0 ft- B.40. 
JESUS CHRIST 
SUPER5TAR 


PALLADIUM. 01-437 7373 

POP 13 PERFORMANCES ONLY 
Tpnighi and Jure 10 14 |u I- ■ rr ai 
8.0, June 11. 12. 16. ’9 ai 6 30 and 9 0 

J JULIE 

ANDREWS 

with MICHAEL BFNTINE 
BOBBY CRUSH. DANIEL REMV 


VICTORIA PALACE. 834 1317, 

Evening? 8.00. Wed., Sat. 6.00 and 8.45 
TERRY JUNE 

J SCOTT WHITFIELD 

I A BEDFUL OF FOREIGNERS 

I "GENUINELY HILARIOUS ... an 
I evceedmply lunn* evculna." Guardian 
| Dinner and best stall* £3 >ne. tMon.-Fri.i 


WESTMINSTER 01-B3J 02SJ 

Evening* 7.45 Mai. Wed.. 5at. 2 30 
RIDE! RIDE! 

A Musical about John We *lev 
■' One nf the mo*! A*:cni*nirg theatrical 

rveni* • . . ml* vear - Guardian 


> PHOENIX 


DUCHESS. 836 8743. Evenings 8. 00. 
Frl. Sat. 6.15 and 9.00- 
OH ! CALCUTTA ! 

NOW IN ITS SIXTH YEAR 
" Breath takingly Beautiful." S. Tel. 

" The Nutlitv !» Slunniijg." D. Tel. 


DUKE OF YORK'S. 01.836 5:22- Era*. 
B. Sits. 5.15. 8-30. Mat. Wed. 2 30. 
ELIZABETH SEAL. SHEILA 5TEAFEL 
Dante* siunnmalY." " I* hiiariau*.* F.T. 
" The funny and charm 1 ng," Qdn. 
SALAD DAYS 

•• The company are as magical as their 
Piano ... a touch of prr I no and daffodils 
m thg West End." D. Telegraph. 


THEATRE SEASON 1976. 
LAST 4 WEEKS 
Evenm.s 8 0 K M« M Th | n'.Sa,. 3.0. 

ALFRED MARKS. °MIRI*M KARLIN 
In BUS STOP 

•• I WAS. CLAPPING WITH THE REST 

OF THE AUDIENCE.” .Evnnmo .Nw. 
, "WILL PACK THE THEATRE. FT. 
BOOK NOW ! Tel-: tJl-836 8611 


WHITEHALL THEATRE. 930 6692 

PAUL RAYMOND presents. 

COME INTO MY RED 
Tw.ee n'ghtl, at 7 00 yrd g.oo 
2nd SENSATIONAL YEAR 


PICCADILLY. 437 4506. Mon. t* Fri. 
6.00. Sat*- 5 30 4 fla 8.30 Mat . Wed. 3 
JEROME KERN'S H'„ r _ MUSICAL 
VERY GOOD EDDIE 
•'A treat not lo be reslRtrfl Guardian. 
FULLY AIR CONDITIONED. 


WINDMILL THEATRE 437 63T2 

OPENING June Si 
Twm nightly ai BOO and 10 00 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC FXPERtENCE OF 
THE MODERN ERA 


THEATRES 

ARE CONTINUED ON PAGE l 
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pity leaders drift lower in quiet day’s trading 

iare index down 5.2 at 379.2— Nat. Westminster react 


FINANCIAL TIME S ST OCK I NDIC ES 

_ - . ^ June I June ; J«m* | ■ A y«r 

t- ' 9 ! 8 . ! 7 1 * •; a 1 , g j "g° 

Government Secs.. ~ j 62JZ! 83.30}. 61.67} 6l-3S| . 81.00 .80.67' 58.33 


Fuad Inter*** 1 ,61.09- fll.OS 


60.78 60.77.'. 58.17 


. Industrial OKUwy...j ”379.2] 384.* 303.0 378.5} 387.1] ^MiTS 339.8 
.Gold Mine- 1 186.81 102.7; 176.6 178.8, 186.0' 19 l-.S] -374.9 


Account Deal in? Dates from l be previous day’s standard, following the higher first-quarter tively. Tunnel Holdings “B lost- 3 31ap and Ureters 4 to liOp. generally cased, but 

Option possibly because of tighter condi- figures. Brokers came on offer, to 170p and CBM receded a penny Hawker provided a contrast. Gates, J2p. and Wadbara Stnnger. 

IJfciara- Last Account Sons in the money market, but with C E. Heath S down at 402 p ro 54 Jp. rising 2 to 444p, and Pcgler- 2ijp. bmh held follow^a ct«ot- 

n P y|i n ~ i.nim npaijnnc nav the market gradually regained following the annual report. jr> tv-nilieri the lethareic mood Hattersley were similarly higher aging statements b. the chairmen , 

1 T» iTjui, J2 rmall onenins losses ,o close with M.Ukt£ Wr.gl.tlon shed 6 to by mSffiSriSSS « 152p mailing to^art prelimllt- =. Ihe respecuve annual meetings. 

-A r””' L j "’m t , ' g minor gains ranging to 1: l94p and Alexander Howden lost behJeen extremes of 361p and U ry s tatemenL 600 Group, also Marginal changes either way in 

-j J jZ 3 J Ju k 4 T»W in per cent." 1M1. for 4 to 154p. before do““g inaKd o! Newspapers included Thomson 

7 ‘ 9 ”, , instance, recovered from OSJ to Breweries passed a quiet the day at 360p. Elsewhere in SS Prt Sewin' which, after Tuesday's sharp gain 

npw umc iiraiJius may take plate 9f» 5 //finds to show a net improve- se<!s i an an( i dosed narrowiv Chemicals Ercnt pat an 3 to 96p Stoibert j* 0 ** Prt t rose c in I02p. a [ JS cased 2 to 2-Mp and Asso- 

T/rrr ; T' raenc of *. The course of sterling BaTchvi?n%on hardened bm“iclost that mSch to%8p. ^ '*2? gated Newspaper,. 2 up at 95p. 

biack Markets made a rather remained a dominant influence on meiropoie inausnes 4 io o-p. Paper/Printings were often , a 

drab showing yesterday in what sentiment but a measure of the ' | A «.-ar nHf 1 « issues - shade lower with the exception oE 


Ort.Dlv.YkUS i .5.66- 5.59: 5.6BJ W *'•« 

lurnilnusY'IdS (iullitflij I6.07 ; 1B.W| 15.97 . .16.14; 16. Wj 1^.71 

F/fltatk inet, . 9.23 9.321 0.28- 9.10 8.9* 8-8' 

Dealing marled- | 4.229! 6,335! 5.482 S.89S; 6.083, 7,25! 

BfinitT Uiniover £m ..' ' 58.54M».S6j 57J9; 65.69] 61.® 

& l 'UiyJ*r ga i iwU** l.l _ »^0i_16.ia* 17. *5*iI2£ 

10'a.m. 3£L4. H aun. 3S2.S. Moon 383.4. 1 pm. ■’S®'.* 

2 n.m. 3?a j. 3 pjn. a02- 

Latest Index CUM 8020. 

fa. Based ml 52 per emu- corporation ux. «.b) 

Basis lW Govt. S«3. 15/1W28.' Fixed ■»- Im): "Ord. *'»'• 
Mines S2'9'‘55. SE Actinia 1 JolS-Dec. 3942. 


16.60; lTS.70, -T7.45 
8.9a! 8.87. 8.28 


^■.ack Markets made a rather remained a dominant influence on 
drab showing yesterday in what sentiment but a measure of the 
turned out Vo be the quietest day’s low activity was that the 
trading session so far this year; Government broker was not 
official markings of 4.229 were tested for supplies or the short 
the lowest since December 2!». utp." Treasury 3J per jent.. 1981. 
l. r '7o. Talk- or a l«rge fund-raising Meanwhile, the medium and 
issue kept Doieniiiil buyers in the longer sections of the market was 
background, while a minor re- neglect ed. but occasional small 
action in the pound did little to improvements did occur. 
hcl|i sentiment ir.iUally. Amonj: 

tpo runiuured candidates for a A small demand for investment 
“riehis" issue were National Wert- currency found sellers in retirent 
nn nsicr Bank, which closed S mood and the premium regained 
limvn at ilu- lowest *»f the day of IT more to HiiJ per cent. Yes- 
man define an oflicial denial, terday’s rfE v-nmersion. factor was 
Sell in:: of the leaders was on a 0.679B , M.iiS5!li. 


iWN IWi-rrn 


Pothnw Inu-ar ^ sni ? Iler ’J15' c ^ issues uf 1 shade lower uTith the exception of 

FetDOtt lower Sa vllle Gordon, 43p. Burgess Pro- chapman Balham. 3 dearer at 

Electrical leaders were inclined Svi‘ 12Sp despite the second-half slow- 

, soften slichtlv in a verv thin ± ]l ? bout . 1 wh,5e United down _ al T d More OTemll. which 


9! 6,335! 5,482 5.893; 6.085, 7,252 6.833 
50.94^. 60,36{ 57JT9i 65.69! 61.80; 74.37 
: 14.278' 12,840] 16.184 17,465! 17. 948 1 9,136 


IlKl: ■Ord. tf" 3V 


’•'■ry modest scale, but the 


Selling fuelled by rumours that 


, ' J ^ 1 alawnce ^“PP?rl saw the National" Westminster will. 
J'.' ^0-5 ha re index drift off to jjie near future, announce 


ELECTRICALS 

F.T.- ACTUARIES INDEX 


i uuwn *)UH. 4 wieaiiBi anruia i n cures Snenrer Clnrk 

15'P- a S n pie ® n r “J™”* aSShwSS™ to'Sn I>rM ' Jclls - 

,_p. E\n managed an .early thp first-half setback, while other _ 

improvement to 241p but finished ca . sualf i es deluded Daw Inter- OliS Ullder preSSUTC 

only a net penny harder at 2R9p. national 4 down at l'>7n and r 

Elsewhere. Press comment on the qrartnie' which receded 3 lb 45n SheH came under selling 

preliminary results brnucht receded o to 4ap. pre! . sure partl> . frnm sho rMenn 

Pethow down K more to lWn for Foods were quieter than of late speculators. 3 development which 
.i two-day toss of 10. .tl.K. ancf most leaders shaded a little soon aroused old views of a pos- 
Electrie, with annual G°ure* due ^th the aeneral trend. J. L>un« srble “rights” issue heing in the 
lu be announced on June 23 save U P 2 at *!p and Tale and affine: the closing level or 432p 
cheapened ' *’! to 74p while L > ie were similarly easier at 25Hp. was the day’s worst and 10 down 
similar losses 5 were recorded in lhe ia^er awaiting to-day's interim on the overnight priee. British 


HIGHS AND LOWS 

_ — I'nnqibatiiia 

1 High I Irfjtr / Rigb *■ Tmv ! 


S.EL ACTIVITY 


Jana- j' Jbae 


(fan. Sow 


60.19 I 197.4 i 49.18 


KUhnI lnt.... : 64.43 , 59.79 j 160.4 i. 50.53 
1 ra2;T6) i (2/1/70* |r2S/tlrt7t i3/W75> 

lad; Orrf.... 4303 \ 564.7 543.6 49.4 - 

<«/6'7P, : iCyti/Te, ! if9,«/73ij 126,6/40, 

Gui.t M ' 24.96 ; 140.1 ( 448.3 43.5 

• f2/l, , 7ift ; <fai4/7n. (22/5/76,(36, 10,71, 


OiU-StU^I 

144J3 : 

Iii(lnnri*ta.....: 

139.0 : 

apeculalive. . 

. 39.7-! 

Total*- 

96-5 ; 

3-daj At'r'pf.^ 
(tilt . . 

164.5- 

Industrials 

191.5 ■ 

Sf<r-a!*riio... 

40.6 

TiKBl*... 

123.0 


nesday. 

British 


■ tu ‘ late denial. This soured sentiment 
in ih® other big banks and Mid- 
.j ^..5 land drifted down to end 5 off a 


Racai Electronics, 226p, 
Telephone Rentals, 93p. 


in W1W1 flnaiuug >u-uo. 3 unci iiu vn tuc Ukci nielli ill icc. uuuaii . ■, • . r_.il 

n H figures. Account profit-taking was Petroleum were also depressed mend. them, 

held responsible for a fall of 3 and fell 12 to 613p. while Ultramar AGM address, P & O Defeired 


although company trading stale- 


favourable comment Hamhros sirurtlon put on 3 10 a hi»h improvement of 5. Combined the miscellaneous Indusiria 
put on 2 to lT7p. but Slater „f 4 Sp> ant j \Vestbrick Products English Stores eased 2 to 71p in leaders. Metal Box. 244p. reiin 


men if continued- to provide in- Z u “‘ °‘r"* of 4Sp. and Westbrick Products tn*»iw ww* - 10 m -wm. * Pronertv leaders hardlv stirred' 4 

l crest hen and there Small Sw-unucs reacted that hardened a penny to 30p despile “He trading, failing to bench! quished 4 of the prcvious days i n id |5 Vredin“ TOQdi^^ 

mivrt "-L- much to 2.?p. lnwer preliminarv nraBi, *p from the chairmans expectation rise of n which followed the „ ■ 


uvi'i un-.i tuviu. juuiii miioh If O a| n 

mixed nir.vemenis w ere rhe ...rder Ln l i 
■ ■f 1 he day in secondary issues, Oimpnslle 
hill fal's were in a 3-4 majority Selling aeai, 
ever rises ;n FT-quoied Indus- adverse run 
irul-'. while 1 hp FT- Actuaries All- 10 a 197,J to 
Share index lost l.l per cent, to Alliance shei 
156.77. nierciat Uni 


AP frnm r ^ e chairman's expectation rise 


were both 4 lower at TIQp and Timber also gave up 3 to Slip, improved 4 to i«np. tvniie 1 nomas 
Gilt demand abates respectively. General Acci- Carron. where Air. Graham Dow- Marshall Investments followed The 

dent, the only major composite son has just become a director, formal offer documents from Wm. 
For short-dated British Funds, yet to announce a rights issue, lost receded 2 to oSp. Ahead of their “ a,rt * with a pain of 1.. to Si p. 
ihe day vas an anti-climax. Inter- 3 at I47p. after J46p. Phoenix, p re limin a ry statement, expected Tube Investments fell 8 to 33Sp. 
cst was slow and much reduced however, were unaltered oi 198p tu-day and to-morrow, respec- after 33Cp; while GKN lost 5 lo 


F.T.— ACTUARIES SHARE INDICES 

Thsse indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


w S r Electronics? Ktrife^^e ’ ^a^epreS .mend them. AUtadM ffSt 

T r hone “> wstssa Fitch s;ts i s 5Sd ad 3 ^ er p at a«s gszsRe. ist 

1976 Business subsided to a very low Lovell lost 3 to Sip. On a brighter lost only 1 to 41p. TrfcentroL too, Hunting Gibson, at 14Gp, lost 6 of nsmg 3D to 4WJp. 

level in the Store leaders yesler- note, Morgan Edwards picked up were reactionary - at 48p, down 3, .the previous day's. gain of 10 toi- j n Lond on-based -issues, 

Q7« d /J y !., lvl * h prices shnying only 3 to 47p. Peek Holdings improved and LASMO/SCOT retreated a like towing Press comment on ™ e Charter dosed 5 better at lBop 

Sir it cL rieoiSiL™ shshuy from owrnight levels. The j late to 13p on news of the amount to 202p. Royal Dutch, on results. following the encouraging results. 

SllS' fchere * fuI1 report left Marks and Spencer d ea l with Kellock Holdings Hotels rhe other band, rallied following ml»d_ Cour- Selection Trust advanced a iur- 

( tilers declined - to 143p. unmoved at Mp. after 9lp. Deben- were featureless. the rise io the investment dollar therlfto 490p. but RTZ-gave up 

rmltage Shanks featured hams were a shade firmer at 85 p. . premium to close- \ hijrher at £38}. **“*^5 3 to 2lSp. 

Idings rising 4*. to 59n In res- but British Home Stores, 353p. Intincnn MstfhPV rjcp Elsewhere, Siebens fflJC), 170p, 134p, UDpnjwo - .- 

se to the good ‘results. Record and Gussies "A.” lS8p. softened 2 ^ rontinued to behave erratically, , to ^8p- J^ooort Platinums drifted, whUe Coppers 

[Its Jielped Rowllnson Con- apiece. After the previous day s A minor reaction took place in fosinsr 10 of the previous day’s tended to ease on lack 01 support were untested. In Tins Ayer 

ictlon put on 3 10 a lfl7fi hi»h improvement of 3. Combined the miscellaneous Industrial sain of 40. Rats, ended 3 off at 37 up, a, t er HJtam and Tronoh were, both a 

48o and Westbrick Products English Stores eased 2 to 71n in leaders. Metal Box. 264p. reiin- p ‘ . . . ^ r ,. SSSp. and ,m Ps w P re a penny higher at 95p and- 250p resper- 

Slnec, Tvllnyu W ?>* . f.ilin? toner, i quished I, », the previous days So 5 l« 2 £i * AftS T3p ‘ ■■ . in t ,ronl of. lhe proved 

er nreliminarv profit*. \P frnm rhe chairmans expectation rise of n which followed the ^..cA « ,rf V • ^ (nw ,..a a n . n nv change of domicile news.. Sungel 

lent, on the other hand lacked of a considerable improveipeni in hicher-than-anticipafed results. nrevnous daj^. r ® ac ^'° , ' f $ “ a . .* Besi. -which . also . proposes to' 

,orr and lost 4 10 157n and imdine conditions before the end vhHe Pilkinqton ended 3 down a 1 Jf "ppr Jv.nlfn ?nlnnv- t0 , 188 ^ change its domicile, were un- 

tor Woudrow tc?c s SilJriv of the year The fallm profits left :i'5 P . after 339p. in from of to- fJJJ. - ^ PC fi7 f P ^ pi t al Pe Snd ^ 0thery>UX ,dle changed at 3pp. • . - 

; ,pcr at 2«6p. /nfernattona/ ^ I or,h T I 1 Koldsmttbs f easier at momnvs^ annual jzuro. C.taxo Pronertv Sre a dull r'n eenerallv firmer - Australian 

I3fc. n3 sss r^ , ASr« i '^^ Ms np again ^Sri 

ron. where Mr. Graham Dow- Marshall Investment* followed the were noteworthy Tor a rise of IS PoPt fa n( f StaiS* dedlnei t****™’* rally in South African gamed 3 to 33p. - 

has just become a director, formal offer documents from lVm. lo ::75p in respond to the good Sr er ^^dav - s im^reve Gold shares continued^ yesterday : — 

‘ded 2 to oSp. Ahead of their Baird " lth a sain of 11 to Rilp. fourth-quarter performance. The seni or 6 ' ^Berkeley Hambre held owing to local . and Continental • 

limin ary statement, expected Tube Investments fell 8 to 33Sp. chairman’s good progress report <feadv at n 7 D aV i- a itinc to-day’s demand which was prompte d by ■ . j 

, an *Li™t is*. S 3 aLT 1ho«S ' p t ,mh !S r inS u S ' London airport 

ucL tSSSns* &SE S'iSr'S.Si ‘interlink’ nlan 

profits with a gain of 3 at SSlp. ProSSlZ to ]ion P ricc * whU * was^JnaJly - lDieniilA pidll 

Elson and* Robbias, still on ihe fin'r^AJ^o gainin'* ^apiece were 25 cents lower at S 127.123 per . . . . :'•••/.:• 

rise in first-half profits, added p e £v Biho?! l46p. S lySo 0^“-' THE BRITISH Airports Autho- 


Oimpnsile Insurances ran into Cement, on the other hand, lacked a considerable improverpen; m hicher-than-antieipafed results, 
selling asainxt a background of support and lost 4 to 157p. ami 'rjidine eondlnons before the end while Pllklngton ended 3 dow;n at 
adverse rumour “Royals”* lost 8 TBj’lor Woudrow were similarly Jt the I' 11 -'’!- fall in profils left -l-jp. after Ifflflp. in fronl of to- 


to generate 


while 

Locket 

profits 


London airport 
‘interlink’ plan 

THE BRITISH Airports' Autho- 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 


Wednesday, June 9, 1976 


ruerfuv Jlon-lfln Fridnv ! Thurs. ; V«r 

1 r... ,. ■ 


Hl-hi Hii-1 Ijiit- Iciios 


another 2 at 45p. Portals. ro>e 5 Holding*!. 71 p. 

io t40p, Newby Croup 4 to 7fip. 

mid A. Aren son 2 to 27p. but Among iini 


A further favourable factor In rity 


provisional 


n „H » Ar-enifm 3 in ^To hut Among fiftle-changeri Overseas gofd-uraniums. . swi-uus ww ,u /»- 

l^-lcios iifiuidVtion nf hull rJONhinnc Traders. Harrisons pud Crnsfield result returned m lhe CoUfDttuah for aT1 a ( r service Unking 
KS', 11 H. Tn“", d o™ Tl* tn hnnm,, i more lo Smtoo’s Huthnw »a Gutw.cb 


starting date in spring- next year 


in ;.iiri,i I n— .li..-» : 
••I Tl ■■’.I. - j •*.•< »«.i U",l. 


i CAPITAL GOODS 1179) 143 47 -l.l 

^ Building Materials f 30 » ... isa.70 -r-1.1 

3 Contracting. Construction (231 19B.28 -1.5 

4 Electricals 1 1 <5 1 257.97-1.2 

5 Engineering (Heavy) 1 13> ...173.19-1.7 

^ Engineering (General l f63> ... m.ia ~m 
7 Machine and Other Tools ( 9 1 54 17 - 

b ?.I if cella noous (251 ... ' 129.64 -0 3 

9 CONSUMER GOODS 

(DURABLE) (53) 125.85 -0.6 

10 U. Elect run ics Radio TV <13, 139.54 _o.5 

I 1 

11 Huu^choid Goods 1 13 ) 168.74 -0.1 

12 Motors and nistribulors (25) 77.11 |-o.» 

CONSUMER GOODS j 

15 t NUN-DURABLE ) (168) 145 86 -0 7 

14 Breweries (J5> 155.79 j-, 0.1 

15 . Wines and Spirits |T » 174.38 ■— 0.9 

16 Entertainment. Catering (14) 171.40 -0.8 

17 Food Manufacturing (22) ... 16S.27 J— 1.0 

ib* Food Retailing fl6> J134.04— l.s 

is Newspapers. Publishing 116V 1 ®*- 20 '* 0 - 8 

20 Paci-j-mg and Paper (12) ... 100.92 |-l.o 

21 Stores 1 34 > 110.20 |_o.z 

'22 Textiles (23 1 .151.71 [— 1.0 

I I 

23 Tolwccos 1 3, ‘319 99-0.8 

24 Toys and Games <5* J 72.00 —0.5 
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hreushi Hanwin Trust 
I'iSp. Pre*<s comment 
re- nils helped 10 


on ‘ihe fin- making a twn-dav gain of { nuclear development and The dis- 
unset Me °n the hieher-ihan-foreeast pro- posal of nuclear waste materials, airports. 
3 d after fils and one-for-one scrip issue Among sold'Uraniums. Rand- n \ s 


W'edTwnnd. 5 down at 21 3p. after fils and nne-for-one scrip issue Among sold'Uraniums. Rand- it is seeking the views or 

7(190. While Oxalld. in from of 10- proposal, Lnnrho contrasted with r on iein were particularly fa^ured. 0 „ eratora vibo might be inter- 

t!:tvs results, declined 5 m imp. a reaciion of 3 tn Slt\ while risi ng a point to £22. while Barter. JL . Dro -. id/n „ proposed 

-V." Ribbons lost 4 to no P and James Finlay shed 2 to I27p. beert, which announced a better- m prowp*"- wie. prupw. 

Se™ 3 >o 5«p. Jerwy Gcnor„l ro* S to 21fip ' ha !’ o eS I P 1 'f/ ed 3S P ' " 

12565 ioim S-St'jrS a H«S ^ ..«»«,» .« 

.27 .198.45 ,196.27 194.57 227.81 260 20 193.00. 389.33 , 7148 oi»P. gave up Tuesday s gam of 2. pi t on lu l-np. . he last named ^ 0old Mines index gained 3.1 hourlv service, with half-hourly 

! -li t. .2,61 • l6.-5.72i i2.-L.vii> while Dunlop ended a similar following favourable ri ess com- ■ . «’ 

•" — - ~~ 256.68 232.53 216.33 287.30 245.73j 350.04 86.71 amount down at fid p. after 79p inent. Charterhouse, on the other 10 iaos - • ■- trips at peak nines, ihe aircrait 

o_ __ ... to -“JAl Lucas industries eased 3 lo 204p. hand, lost a penny more io 47p on Overseas- based . tl ruanettb wou id carry at leasl 15 people. 


9.41 145.07,1+2.37.142.22 140.04 121.26 160.06 137.18 206.37- 50.71 
i ! -2M. <Lf-. H.t-iTH .13*12. J* 

10.96 130.11,127.38 1127.25 125.63 101.24 150.18 123.78 255.B4 . 44.27 


8 99 261.10 -355.69 


145.86 '-0 7 
... 155.79 p 0.1 
... 174.38 j— 0.9 
fU) 171.40 -0.8 
... 165.27 j— 1.0 
../134.04 -l.S 

,16) 166-20 I -0.5 

!) ... 100 92 [—1.0 
... 118.20 j-0.2 
...151.71 1-1.0 

I * 1 

... 319 99 —0.8 


22.96 7.00 . 6.79 6.79 176.27 171.31 171.85 166.79 144.12 193.18 161.88 202.57 94.43 

' . i i f3«»i iC;*>> i6.‘H io, 

15 87 6.55 9.34- 9.34 135.66 133.44 133.22 1131.00 108.40 149.29 125.48; 168.59 45.14 

i * 'I i3;t! . .ill ! i4/wi2* -if.Kfi 

13 .97 7.39 12.79 12.75 54.16 53.72 53.85; 52.92 43.42 60.62 51.19- 136.70 19.96 

' 1 'it- ’ -S/I. . .1,7 i«i tl i.IUI* 

"14.51 - 6.53 10.hr : 10.20 130.04 127.80 127.13 >125.36 .115.24 141.94 121.53 177.41 49.65 

i ii .lira i£.l. .-JT.'4.7£. .^-17;, 


77.80 75.74 1 


Lucas Industries eased r, io 2fnp. hand, lost a penny more io 47p on Overseas - based _ Financials wou id carry at leasl 15 people. 
Against the trend. Kwik-Fit (Tyres further consideration of the pro- generally unproved in i Une with - . helicopters are being con- 
ii nd Exhausts) gained 2 to 32p in posed rights issue. Golds and the % ; premium. RttJ ^ “ “ .. 

response lo the results. Garages Shippings had little to com- Selection gained 3 0 to o9ffp in side reel. 
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10.79 172.78 168.46 163.2B 161.77 144.02 211.96 158.17 329.99 54.87 Burmah Oi 

. . *6.« •.£,«. ii2M2.;s..|-wiM* Charter C.r 

9 91 167.02 tl63.68 163.43 159.70 145.82 179.44 157.25 211.65 59.79 Hnl.l 

: ..111,. c£,6. i Il-e 72- . .11112.74: „?"1* „ 

11.44 136.07 132.86 |1 33.7 1,129. 08 136.57 150.05126.86 235.08, 54.25 H Un ' 

• i I il£.'!i i-'tf. < to.i-,-;:-. '||.-ti.'Mi Grand .Met 

12.49 165.38 161.08 161.65,158.94 142.42 184.34 157.01 250.29 55.08 The a!' 

i 1 %fi 1*6' 'lc /i !>• i*- rccoix/i’d ij 

8.65 101.97 98.41 98.77 1 85.93 97.89 112.50 94.92 135.69 +3.46 a p r ' m U 

I • ■;C-| -l-.M .at, j.-J*. 

11.70 118.41 116.90 .117.17 114.30 123.96 136.24 113.17 204.39 52.65 
1 . -i'-il -1'*.. .IhClJ. .hl-Jj. 

13.01 153.31 149.18 150.71 145.07 155.35 183 19 141.90 255.72 62.66 
I • .>0-1. ■;*»'. ■, 1 1 *■': , 1 1 - »•_ 74 . 

7.69 221 86 219.05 220.63 214.45 183 98 241.89 211.56 339.16: 94.54 


Stock li**n 

Comnierci.il t'ninn 23p 
Royal Insurance.. 2.3p 
Shell Trunjvport ... 23p 

ICI “New" Sy. pd. 

Hanson Tru«r ... ’Lip 

Lloyds Flank £t 

.Midland Rank ... I'l 
Barclays Bank .. £1 

Beecham 25 p 

Bass Chamnsion 25n 

Burmah Oil £1 

Charter Cons. ... 25 p 
Cons. Gold Fields 25n 


ACTIVE STOCKS 

N'o. 

Dennm/na- of Closing Chanxt 
li**n marks price ip) on day 
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The al'ore Usi t ■/ ucti/ c stories is l.<n.\cd on the number of bargain:; 
recorded j/cMcrciuir in ihe Official list uml under Rule 163 ( 1 ) (e) 
' J Premium. 


Option Report— 3-month Call rates 


OPTION HEALING DATES 


“Calls" 


arranged 


OTHER GROUPS tH6» 

25 1 Chcnmals <-6i 

26 J Office Equipment (9) ... 

27 Shipping ( 1 - ) 

28 • Mi seel la neons (49) ... 

i 


29 [INDUSTRIAL CROUP (496) 


30 OILS (4) 


2^1 500 SHARE INDEX 


32 FINANCIAL GROUP (100) 
53 Banka it>» 

34 Di-er-unl Houses 1 10)... 

35 - Hire Purchase iai 

56 Insurance iLifci (9i ... 

r-7 Insurance (Composite) (7) 
- r 

39 . Insurance i Brokers) l9* 

39 j Merchant Banks 1 16 » ... 

40 : Property (32) 

4 1 | Miscellaneous t.6) 


42 Investment Trusts t50) 


43 [ALL-SHARE INDEX (650) 


72.00 .—0.5 


213 21 1—0.1 

1 94.62 j-O.b 
574.13 1-1.1 


68.75 68. OS 


79.73 59.13 135 72 

-Hr- i-L'-l. UM-i.. 


151.22,-0.7 



11.91 215.52 209.91 209.83 204.57,178.98 231 38 199.45 231.38 

11.55 I 95.15 - 93.14 92.67 90.80 . 89.80 100.18 BS.09 Z4d.CC 
I - I 13.5. <2.1 ■ r ■ iJ 

8.62 '378.26 369.21 369.83 ,365.14 ,351.07 432.54 355.52 517.00 
{ : I - '.'.I. ■ I : . 

10.51 1158.54 ; 155.47 155.51 j!5l. 21 141.95 172.98 148.45 253 83 
I * i *--l 4. »J,h; _ 3. ij. 


10.24 1152.29 .149.48 il49.52 146.09,153.71 165 38 143 68 220.17 

I ! ■ I i! -731 


9.07 1370.41 372.52 370.36 358.28 277.15 595.84 351.34 451.66, 

I | ion, i ■ .... 


First La<t Lart Fur British Laud, Head W right son. 
Deaf- Dt-al- Deelara- Setlli-Biirmali Oil and Dunlop. No 

ings; ings lion menl "puts” were repurled. but 

May 25 Jim. S Aug. If) Sep. I dm/hle oplmn> were transaeied in 

Jun. 0 Jui)-2! Srp. 2 Sep. 14 (lend Wrighlson, English 

Jun.22 July .> Sep. 1G Sep. 28 Property and Plesscy. 
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10.03 1170.19 -167.72 -267.59 163.49 145.76 1185 00 161.90 227 93 

I i i i > ■ ■■--• 


— 1125.42 123.90 123.4B 119.93.136 59 I5>.46 1 18.52 3^1 aj e6 

I .'•••!■ . . 1 1 i ,t- !i va 

7.56 1154.69 155.56 153.75 148.05 1162.92 19C. 16 146.38 28e.32 62.44 

; • l. ii 4. '... i 7. IlijiW, 

47.90 1149.19 186.52147.90 £93 13 81.40 
: .I:-!, -o-. ■— ..|^ 

93.11 87.87 132.10 90.30 435.72 58.83 

■ >*. -j-k. 

97.05/110 41 129.46 95.91 194 46 44.88 


94.33 95.12 95.96 95.11 
103.95 100.54 100.98 9 7.05 


_ 1155.50 148.56 148.10 147.90 149.19 186.52147.90 295 13 


87.87 132.10 90.30 435.72 


95.46 95.75 93.99-111.25 119.75 9Z.79 156.76 

} 20.1- 


H*it.*t. t/r. Inn.' 
U«»»- t.it. 

Ptirr-.n • f. . .. 
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• 

l*iri ili,-r- 

I »niil> ■■■ .. . 
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u.-n. i--.-iiii.in.. 

i ii-n. Kiii i , i..- . 

• ■Ih>... . . 

I, mini , 'tfl 

i,.r -. • w. . . 


5 i.i.ll-r-.Iif . 11 

51; l,l..v.i> linnl.. .. 22 

6*-; "ti.l 4 

5 . . 7 

1 1 'Inrl.-A 8 

8 ’.li.ll.tn.l Hint... 22 
13 \iOtt.-i Kiii.-i 20 
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13 Vil in—l Kill,'. 20 .l.ni.l -'.•.uri Ilf-- 

1 1". "I i 3* ; > 1 1-. I ■« 
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i: 11.11..".: . 

II ink *H a . 
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h 
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•I 'll- 

Mill 1*.-| l'-|' IITII 
Ui.rniHli < *il . 


56 I \iif-1.* .linei. .. 50 
8 i l.nii.-, i ,.n-. . ! 15 
15 j> Itar'iit'll I-'iii .. 4 

4 1 '■•ii-. 'ii-l-l .. 15 

6 !tJ.- I1.1-I-. I i-l . 35 

T. S. i •■•,! ii l, ■ . . . 550 

nn»t B*«>'.l. , r.. 12 

31, .Irwi* .12 

3 I1hm.|4..ii 4 

5 h"i-i>ii 100 

7 W 

14 -|^-r),|ii., 55 

7 ,1’ ’•vl.l.Mi .. . 55 

5 l*i— -. m--i ii ... 20C 

4 1 .-III., t. /.Im- .. 17 

2- • li.-lk«.,ri . . 55 
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NEW HIGHS AND 

LOWS FOR 1976 

The lollowuifl M<uriti« auatCO -n «i? 
Shaf- Inanimation Ssr»IM 
attained now Hlfftw and Lows for 1976. 

NEW HIGHS (10) . 

BniTtSH FUNDS O) 

Ti.ins.pt. 4PC T972-77- . 

SUK.DINCS o» : 
flcv.fmsofi Co". 

. CHEMICALS CU 
8ren: Chems. • 

ENGINEERING (21 

A*d Toollna -Bron* E«9. 

HOTELS HI 

Brent walker • ' , 

MINES >41 

RanKaniein EUS- Oakbrldoe 
Metals Eeplrn. Kllllnphall 

NEW LOWS (34) 

AMERICANS 4] 

iSC BANKS (IJ . 

QV-. NSW 

. BUILDINGS <T> 

Assert. Ptld- Cc*W0f London RriCtt 
Dae.n.r.g iG. H.t . MeMUr D. and W. 
Ell.s and Ererard UBM Gra. 

La,nn I John. ."A 1 - _ 

CHEMICALS «2) 

Author Chem. Car less, Cand 

INDUSTRIALS «S1 
Aim. inds *. Initial Senr.res 

O-nrifwirr Lonsdale Uniseisat 

r.izwdion • * 

-INSURANCE '21 
CiMrd>*n Rural Roval 

TEXTILES '21 _ . 

M.iier iF.» Stroud. Rilcv Drnym 

TRUSTS 14» _ , 

Can and Natt.- • • U.S. TK. Fund. 

Sitewnll Start Fin 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. □orti- and 


I/p Down Same 
15 4 40 


i-ii ll iid. 10 


Corpns. Dom. and 

Foreign Bonds 31 1 12 

Industrials ■' 276 ISb 1.087 

Financial and Pros. ... II 102 587 

Oils L 13 18 

200 1 Plantation 2 B <» 

55 I -I 5» IS 72 

tlcteni Issues — 12 V 33 


2 -19.63 

— 1.7 

: 9 50 

4.43 

15.65 

15.65 

74.60 

-0.8 

1 _ 

7.4B 

- 

- 





SO. 19 

50.84 

73.11 

—0.3 

, 17.88 

8.17 ( 

8.76 , 

8.76 

143.29 i—O.l 

1 3 - S5 , 

5.03 . 

29.36 - 

29.34 


- 1 75.21. 72.53 71.55 


■ It-;.. -i-l. 'll .l-.-tC-.7a. 

e6.15 93.83 69.72 278.57 51. 2L 

•Til 1 ■ I.'thi i!.T .C. l ioi 


73.24i 73.31 72.78- 70.36; 72.81 


91.98. 69.83- 303.13 



29.341148.45 146.73 146.41 143. B8 168.06 184.35 141 96 245.79 

| I • C-Jii. 


— 1158.44.156.25 156.05 152.15 144.10 1 172 64 150.59 228.18 


61.92 

• Ivl2:i4. 



Interest rates steady 


Rank «if England Minimum month scerfing cerfiffcafe yield assistance' ~fiy r 7huyitfG TTeasory 
Lending Rale III per eeni. irtnee i‘»e m ll-in; pvr cenL from liili.s imd local authority billi from 
May 21. i!)7fi| in;>i(ij per eeni. - the discount houses. Bonks car- 

.Short-term fixed pvrmd interest Overnight interest rates rose ried forward run-down balances.' 
roles remained Fairly steady sharply in the aflernnon however, there was a net marko rake-up 
threuchruH iriidin^ m ihe London In ilie interbank ntai-kei rates nr Treasury' bills and sctrUhnetii 
money market yesterday and bu-si- opened ,u MJ-M)] pt?r ceni. and was made of large official sales 
nes> in Treasury bills increased were rinnind per cent, until of gill -edged slack: These ont- 

to a much hJgiier ie* ol than in the hie afternoon, when they weighed an excess of Gore ra- 
re cent weeks. Discouni hiju-.es increased lu 15-JD per cent., and mem disbursements over rewnue 
buying rules fur three-mont Ii toughed 25 per cent, in places, payment!, to the Exchequer-' and 
Treasury -biite ended at I»;-U1L Day-to-day credit was in fairly a Tall In the note circulation, 
percent, com pared with slim i supply and the authorities Rutc» in the table below are 



1 f 

1 £ 

| W*j.. June 9 1 

Tuo’la? 

fdced INTEREST j 

Inder: i Vivid 
Xol I % ! 

■£. 

S 1 

I Consols 21% yield ' 

- 14.05 

14.04 

2 

i 20- yr- Govt. Stocks (6) ! 

48.96 113.28 

48.95 

3 

: 20-yr. Ked. Deo. & Loans f 15 1 

50.66 14.59 

50.56 

4 

' j ^vestment Tru.«t Profs. 1 15) 

46.93 | 34.75 

46.88 

S 

Com!- und Jndl. Prefs. (20) ... 

64.98 ; 14.63 

64.09 

i 


per cent, previously and the three- guve 


moderate 


tes Rules In the table below are 
of nominal in some cases. 


hfcrmii; 

T-*f|Wimi<* 

fit ll.-fW1-.il ^ 


Sceuon C r ®"P • 
0«ene4> Trarfcr-s 
ErtgiiKWrins (Heavy) 
Enfllneerine (GeneMl) 
Wirics and Spirits 

r„y* and Caines 
Office enuiPRicnl 
industrial Greup 
MiscellaneiHis Financial 
ood Maiwfa c ‘ ur,,,! > 


Bate Dale 
31 -12.74 
31 12-71 
31 12 71 
It 1/70 
M l 70 
16.- 1. 70 

31.-12.' TO 
SI. 12.70 
2T U«7 


Bas<; value 
• 09.00 
153^4 
1S3.E4 

1M.76 
ISS-72 
lb2.74 
139 JO 
12S.B6 
Ufl.13 


Secilon or Group Sate Daie Bose Value 

Food Retailing H/'HM UA.13 

Insurance Brokers SbJO 

Mining Finance M.'HiW 100.00 

All Other lO/a.'U 1M.00 

I Redemption yield. FT-Actnarics Indices are 
calculated by Exiet Communicafioni Limited (a 
member or the Exchange Telegraph Group) an an 
IBM SID computer. 

A im or the conalllucols ol the FT-ActuaHes 


Bose Value 
UA.D 
4LA7 
100.00 
iQO.w 


14.10 I 14.18 14.89 - - [ - _ 

48.60 I ae.62 '*6-63 53,dS 47.5fi' 115.42 38.27 

i i3Ml .2!- 't l " i — .| r.%rli«e>» 

51.18 i Sl.ao 46.11 52.40 46.68:113.43 37.01 

48.34! 48.03 42.89 51.23 45.43 114.41 34.45 

»l£2i . •: . I .i I* - • • ,W. r^.-74| 

64.86 • 65.58 59.34 71,97 62.76 114.95 47.67 

I -2.2. '51- «7 l-’- <6 I. -75- 

Share Indices is now available from me Publishers. 
. the Financial Timet, Bracken House. Cannon Since 
London, EC6P CSV, price Up. By post 20p. 
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I0ij-1 1 
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10!e 10^ 
IQSpl'jV 


10 ., 10-1 JO.-; 11 

1110. 10.-„-l I'fl 10: a ll 

Ur 1 iO l t Il-q, . m,. 11 

11.. rt'i U'4 11..P 


12J;12ii 


- 1 loi-j-ius 1 

11.101s 10'j.llij 

II. 101; tots 11*- 
HUlOil lOlj.llLj 
111; (Oi, IH4-1Z 
1H.11 U5, 12 T;. 

12 11’: il-'i 12 ij 


Cmr'mup > market I rnstSUrf i ’ Bank 
-1<!L-nlla I rtppoHiia • blip a . Bills « 


IOIb-101, 

luiflOdfl 


■Fla* In toe 
; Bills lb 


UiVlGJu 101* . UMa‘10*4' -ndi-tOTfr 

10*4 IQs? 10;-. JOsL-IOii I15t-1130 
10‘a lOrn iOTa-lOji fLlOlj-I la* > 115s 

- ' ;ltfe-iOl|* 11 r s . 


A record ol the indices, cost lw. is abiafnablc 
from FT Business Enterprises 10. Bol; Conn. Lands*. 
EC*. H 3 1 we s alt group and sub-sou Ion indices at 
fortnightly Interval* since Uio Start of ihe series I" 
1%2 with quarterly tiiahs and lows. Dividend aad 
earnings figures are also included. 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. 101% 
American Ex press Batik 1 Oi ,l i» 
Anglo-Portuguese Bank 11 
•Henry Ansbaeber' 11!% 

Banco de Bilbao'. 11 "u 

Banco do Jerez 12 % 

Bonk of Cyprus 11 ”u 

Bank of N.5.W 101% 

Banque. du Rhone S.A. 11 

Barclays Bank lUI^T, 

Barnett. Christie Ltd- 12 % 
Breroar Holdings Lfd. IllMii 
Brit. Bank of Mid. East 101";, , 

■ Brown Shipley 11 

Canada Permanent A FI 11 °n 

Gayzer, Bowater Co.Lld. II "Ti 

Cedar Holdings 11 ‘ » ' 

* Charterhnu.«e Japhet .... 1 1 % , 

C. E. Coott* 11 

Consol ida led Credits ... II ‘'n 
Co-oprralive Bank I01"* 
Corinthian Securities... II % 

Credit Lyonnais H* 1 "o 

G. R. Dawes • 1\;'« 

Du hoff . Brothers 1! 'V. 

Danron Lawne lOli'fl 

English Trunscont 11 % 

First Lnndon &?cs. ... 11 *Vi 

■ Antony Gibbs 11 

Goode Durrant Trust ..JO *7, 
Greyhound Guaranty... 11 
Grindlaya Bank 1101% 

■ Guinness Mahon 10!% 

■ Hainbros Bank 11 % 

Hawtm & Partners ... 13 "J, 

■ Hill Samuel 511 % 

C Honre & Co. i!0!% 

Julian S. Hodcc ... ll'% 
Hongkong A Shanghai HJ‘% 
Industrial Bank or Scot. 105% 

I' Keyser Ullmann 11 % 

Knowslev & Go. Ltd. ... 32t% 

Lloyds Bank 10?% 

London & European ... 11 % 
London Mercantile ... 11'.% 
Midland Rank .', lfi>.% 

■ Samuel Montagu 10.1% 

■ Morgan Grenfell 10!% 

National Westminster 1! % 
Northern Comm. Trust ll % 
Norwich General Trust II % 

Portmon Guaranty 91% 

P- S. Person & Co. ... 10|.% 
■Rossrninster Accept'cs. 11 % 
Scblesinser Limited ... 11 % 

. K. S. Schwab 12 % 

.Security Trust Co. Ltd. VJ «r, 

. . She nicy Tnisl 121%. 

'Standard Chartered "... !()!% 
Trade Development Bit. lfii% 

s Twentieth Cenlurv Bk. 12* % 
United Banlr of Kuwait lft»% 
Whrtenway La Ld law ... |i.{% 
Williams & Glyn's in»% 
York tin re TSatik ........ 7 Oi % 

H Mcnibrre or jj-.p AcwFina Pousr< 

. Commltti-p. 

* 7-dap (b’posijr* ej*t, I-moutfi dcposiL-.- 
6. 1 #. 

K 7-dj>- rtewnts oc suret of «o.«to an.1 
■RTKhr MTi. tip (0 £25.ffl» 7tr, and 

mar ns.ono 

I Demand deposit SJ’i.. . . . 

■ Call deposits orer njflo fi;%. 


CORAL INDEX 
Close 374-379 


INSURANCE BASE 
v RATES 

j Atlantic Assurance ... 103% 

Camon Assurance . -9 % 

) .MdrrtS stoMhUiKt-ir insumnee and 

Property bond lablr. 


























ACCOUNTANCY APPOINTMENTS 



KUWAIT 

CHIEF ACCOUNTANT 

to £15^000 lax free + house +" bonus elc. 

THE COMPANY 

\ic are retained fn advise on the appointment of -a- Chief Accountant for a major Middle 
East oil refining and marketing company' wjlh a rapidly expanding international net- 
work. During recent years it has expanded, diversified and become a hjghly commercial 
and profitable concern and continued growth is assured. 

THE JOJS 

Control of the company's sophisticated accounting function. This entails liaison with 
the JS.D.P. department and the organisation and training of the iarge accounts staff. 

THE 3IA.Y 

A qualified self-starter aged 30-45 with seven years' relevant experience with an oil 
Company engaged in international marketing, but audit managers within the profession 
who have 'controlled major oil company audits will also be considered. 

tHE REWARDS 

Substantial tax free hasic salary plus a cumolattve annual hnnus of nne month's 
salary. Free accommodation is provided and thp company has'generou* child education 
allowances and medical benefits. Annual U.K. leave is 45 days, airfares paid, initial 
contract is for two years, but this is a long-term career opening. 

Applications in strict confidence to R. -I. WELSH. 


Reginald Welsh Partners Limited, 

Accountancy & Executive Recruitment Consultants 
123/4 Seagate Street, London EClA lAA 
Telephone 01-600 8387 (3 lines) 


: t 
: i 


ii 


Bank Auditing 

City & Europe 


To £6,000 + benefits 

"Our client is an American bank with offices throughout the world. There is a strong 
representation in Europe and the Internal Audit department for this region is based 
on London. 

it now seeks to strengthen this team by recruiting 2 Chartered Accountants with up 
to two years experience gained in a large practice since qualifying. Fluency in French 
would be an advantage but is not essential. 

Assignments can be up to six weeks in duration in any of the major European 
capitals and the work is primarily aimed at ensuring that controls, systems and 
management organisations are effective. Future opportunities - probably within two 
years, are not necessarily confined to either accounting or British based positions. 

Contact John P. Sleigh, ACCA on 01-405 3499, quoting reference JS/146/BAF. 


Newly Qualified 


C. London 


c. £4,750 


A major British group, itself part of a world wide and diverse UK quoted group seeks 
a/iembitious newly qualified accountant male or female, to join its Central Services 
department/ 

You will be part of a small team reporting to the Directors supplying them with such 
Information as Corporate Plans, Cash Flow projections and operating reports. A 
oompatar t^rriinal is used in the preparation of the basic data. 

• ThtSr fs an ideal first move from the profession to a group which has a proven 
commitment to career development and promotion from within and which will 
initially giveone a broad insight into its financial management. 

Contact Jphn P. Sleigh, ACCA on 01-405 3499, quoting reference JS/149/NQF. 



Jj* • • 


Ah 


Group Financial 
Controller 




International 


Thid is a major British company,— a 
household name with a high reputation 
internationally in consumer products. 
The greater part of both turnover and 
profit is generated overseas. The Group 
Financial Controller reports to the 
Financial Director, and the sphere of 
operations is worldwide. Essential 
features of the role are: to operate and 
develop worldwide financial and 
management reporting procedures; to 
monitor performance in-all areas of the 
. business and act !hereon;.to take part 
in major business decisions in the 
group. The need is for a qualified 
accountant with considerable 
experience of international business 
and with broadly-based financial — 


£ 15,000 


and possibly general management — 
experience. £15,000 is given as a 
starling salary indicator Career 
prospects in this expanding group are 
considerable. This post is London 
based, and sometrayel will be involved. 
(PA Personnel Services 

fief; AA32 5639 FT) 


The identity of candidates will not be 
reveeJedlo our clients without prior 
permission given during a confidential 
discussion. Please send brief career 
derails, quoting reference number to 
the address below, or write for an 
application form, and advise if you have 
recently made any other applications. 


PA Personnel Services 

Hyde Park House, nOa KrHghubrk^t, London &W1X TIE "fel; fft-235 BOM Telex: 27874 



Mervyn Hughes Group 


59 St." Mary Axe. London, EC3A 8AR 
Management Recruitment Consultants 


01-283 0037, 
(24 hours) 


Circa £6*500 + Car 


City 


.Our client a.major international group of insurance and reinsurance 
.brokers and' underwriting agents, requires a Group Accountant. The 
successful candidate will-be a Chartered Accountant with first dess' 
training in a major international firm in public practice followed by two 
■years' post-qualification experience. Trie-Group Accountant will be 
responsible to the Financial Director for group financial: and manage-- 
ment accounts, tax planning, cash forecasting and investigation of 
■acquisitions, and will make occasional visits to overseas associated 

TWs Appointment will appeal to accountants who enjoy a. challenge and 
' are seeKnd scope forthe exercise of initiative and creative imagination. 
Benefits included non-contributory pension schemejree BUPAAppli- 
catiortsin strict confidence to B. G. Luxtpn.etuoOng reference 5686. 




These are genuine opportunities for young 
accountants wtth the ambition and talent to achieve top 
financial management -or general management - 
positions within about five years. Hestair can offer (his kind 
or systematic: career progress because of our strong 
commitment to growth, selt-improvement and particularly 
to the development of advanced financial systems 

This commitment has already been demonstrated by 
our performance over the past five years -from a 
loss-making company with a £2 million turnover, io a 
Group with a current sales budget of almost £60 million 
and profits which are likely to put it into the Times 300' 
This has been achieved through a series of acquisitions 
followed try' reorganisation, improvement and effective 
financial control: experience which has equipped us with 
a substantial body of knowledge and a strong base tor 
continuing development. . 

Hesiair is now a diversified group with subsidiaries that . 
export, import, manufacture and distribute. We operate 
within engineering, paper converting, toys, hi-fi. 
publishing and have a multi-location service company. 
Your future career could develop within any of these 
companies, which all have a high degree of managemeni 
autonomy. Salaries are high and progress is based entirely 
on performance. 

To apply, you should be aged 23-29 with ACA or ACMA 
and ideally a university degree. You'll also need a high 
level of technical proficiency, post-qualification 
experience in a large professional office or a grcwth- 
onentated Industrial company, plus uncompromising 
standards and a fundamental urge for improvement. 

If you have the experience, ability and ambition and are 
stimulated by the Hestair style of management, please 
write outlining your career to date to: David Hargreaves, 
Chairman. Hestair Limited, 10 Castle Hill, Windsor, 

Berks. SL4 1PD. 


To increase t no strength of our investment management 
team we now need to recruit additional analysts. 

They will have the drive and initiative to make a 
significant mark in a highly successful team. The ability to 
make value judgements and rapid decisions is essential. They 
will he of professional standing with relevant degrees or 
qualifications and ideally have two years investment 
experience, preferably in institutional work. We would also 
consider a Chartered Accountant with strong audit experience 
but limited investment expertise. 

Abbey Life is one of the most successful unit-linked life 
assurance companies in Britain today. From total funds of 
£350M. our investment learn manages some £1S5M in money 
market, fixed interest and equity assets in which we aim for 
good consistent performance. 

Abbey Life is a company which rewards energy and 
initiative and where there are opportunities to progress. 
Startingsaiaries arc competitive and are reviewed annually. 

■ Applications are i nvited from male or female 
candidates who are probably earning between £3.500 and 
£5,000 at present. Please write, in strict confidence, to: 

M. Mclvor, Investment Manager, 

Abbey Life Assurance Co., Ltd. 

Watling House, 35; 37 Cannon St, London EC4M 5SN. 


Accounting Systems 
Manager 1 c£6,250 

This is a unique opportunity for an experienced, technically 
orientated accountant to join our sophisticated and progressive . 
financial team. 

Reporting directly to the Controller U.K. the man- or woman 
appointed will be responsible for the review and development of the 
group's financial and management accounting systems and 
procedures. This involves close liaison with the data processing 
and other functional departments. 

Candidates will be fully qualified Accountants with at least five 
years relevant industrial experience in medium to large companies. 
An up to date knowledge and interest in modern accounting 
methods and the ability to communicate effectively at all levels is 
essential. Experience ot data processing systems would be 
advantageous. 

Salary is negotiable and will depend upon age and experience. 
Fringe benefits include 5 weeks annual holidays and a contributory 
pension scheme. 

Help with relocation expenses will be provided where necessary. 

Write or telephone for an application form to 
Mr. J. R. Gunning, H.Q. Employment Manager, 

Hoover Limited. 11. Wadsworth Road, Perivale. 

Greenford, Middlesex. Tel. No. : 01-997 3311. 

Ext. 287. 



Chief Accountant 

Banking— Middle East 

i? required for one of the largest and long established banking institu- 
tions in the Gulf. He will be responsible for the entire accounting system, 
including internal audit, budgeting, forecasting and optimising the full 
use of computerisation. Working knowledge of cost accounting desirable 
with a view to analysing profitable service*. 

Candidates, who will be qualified accountants aged 30 to 45 years, not 
necessarily with banking experience, should be strongly profit orientated. 

Salary is negotiable around £10,000 tax free, plus free fully furnished 
accommodation, annual leave and a wide range of fringe benefits. 

Please write with brief career details - in confidence - to J. R. B. Hodges 
ref- B. 1016-2. — - 

ESSL Worldwide 

Management Selection Limited 
1 7 Stratton Street London W1 X 6 D B 



'.ii imrou - uDDori nnur exists for a 

<II AL1FIK|» ACCOUNTANT 

with ••mniiierUji fi.nr. in nu-nuc a 

SHARK |.\ VESTMENT 
PORTFOLIO 

1 P'lMsc •'rtu^sr.? ha>\-d in M* City 
ri.iinr>« rli-. lAni-uitvc io maintain 
unifc-r fh- 4lKi.n*wi m ilir Maiwgtns 
l.1ir— lur ,i uunM.mt ivvicw nf I hr 
p>T!iu|i,i. .i d, >ui ix-^Alul .ipplHMhr 

•JliMIlil hv .till- Ik .iIUUSu And cVdlll- 

■t:. hmh :■■■ liiiLiiil; .uni Luninx-malty 
■i nr mi. -niii. hi nppiinunlu and also 
n.* .is|r- tu n,-so:iai-'- with Cmtnrrs 
■■nil ha ■■ »- ,i h.,.|r kiiutrlrUit 1 ' of the 
M.irk.i. will he a-f-rt 

'■ "■ .ii jikl if sin.i.v.vfnl can omwii 
to .iti. mi r.imd .iiii.-im -mont :u hmh 
r.-Aivnuulxlii > and hcnirij*. Tli- - person 
.mrnjiiiiiri niu«i h>> halt) dcpendjbl,- 
1 1 i>l .ihl. in vlf niouvatc. Pleas'' 
r>pl; nra'.idin^ lull naalUkaUnns and 
ii'nin. ...s ■•"ipiinrfliN lo date w Bn* 
s 5*r'. k (B anco i Times. I*) Cannon 
Str-,.1. HOP 1RV. 


INTERNATIONAL 
CAPITAL BUILDING 
OPPORTUNITY FOR EXPERT 
ON SMALLER ACQUISITIONS 
AND VENTURE CAPITAL 

£:<ount)nt. analytical Can;ulr*nc or 
Finance with entrepreneurial 

drive required hy ' private 
European >«»4jiors with lubitanual 
a'ercras fundi but limited, time to 
f ii • Id UP and min9|;r a number of 
ini«rnafioi»*My based dura company 
■twtumenri including venture capital. 
F ia.: d income base plus_ equity pjrtrvi. 
pafion on lavourable terms. Linjuig*. 
avervas and/or particular industry e«- 
p-r-.-ntt prriir-cd but compatible per. 
sonclitv ami abjrllivct decisive. 

Send lull dclofli m strictest 
con<Wer>ce lo: 

Mr. J. V. Lawrence, 

13 John Prince's Street, 
London W1M 9HB. 

Thu is xn equal opportunity 
appointment. 


ESTATE PLANNING 


Major International Practice 
Initially to £9,000 

An exceptional opportunity to join a 
progressive international practice in London at 
a senior level. 

The appointed individual will probably have 
an accountancy or legal background, aged 
between 28/35 with strong technical, 
personal and practical qualities. He/she will 
certainly have the capacity to achieve 
partnership within the practice. 

Applicants will require inter alia a sound 
knowledge ot taxes on capital and income and 
experience of exchange control affecting the 
financial and taxation affairs of individuals, 
trustees and companies. 

The nature of the appointment is such that 
it is difficult to provide sufficient information 
in an advertisement to convey a real 
appreciation of the scope for personal and 
technical development. 

■ Therefore write in the first instance to 
Trevor Atkinson, A.C.A. fora handout ontha 
position advertised, quoting reference 1572. 

All applications will be dealt with in the 
strictest confidence. . 


Douglas Uambias Associates Limited 
410 Strand London WC2R ONS 
telephone 01 -836 4086 
and 3 Coates Place Edinburgh 
EH3 7AA telephone 031-225 7744 





A small internal nina I trading company ha.-efi in the "West 
End of London, requires a general Financial Manager to 
take charge of the following funcuems: 

it General office ami staff administration. 
it Accountancy work and hnufc-krcping. 
it Company secretarial work. 
it Ranking and finanrr. 
it Financial investigations. 

Tbc applicant will report direct to thq Managing Director 
nnd will be made Company Secretary. 

A substantial starting salary is negotiable depending on 
ability and experience. Other benefits include nun- 
contributory pension scheme. 

The post is likely to interest persons, male or female, with 
financial and administrative experience whn wish lc< be 
involved with all aspects nf financial management in a 
small but expanding organisation. 

Applications in writing only, giving age and brief details 
of qualifications and experience. t*»: 

A. J. MrDo.idlJ. Ilaix Mian, 

Southampton H»um-. "IT High Hoi hum. 

London 1VC1V 7NL. 


Diversified, mu Iri national manufacturer of consumer feeds f Annual 
Sales approx. USS2.0Q0m.) headquartered in the U.S.A. requires: 


Responsibilities include all aspects of financial and operational 
auditing, reporting directly to the parent compan/ in the U.S. 
The position requires extensive travel that includes most of the 
West European countries, but may not be limited to ll.is region. 
Applicants must be fluent in English and speak a second major 
European language. Prior auditing experience is essential. 

The company offers excellent opportunities for advancement. Salary 
will depend on experience. 

Please write in confidence, stating employment history, experience, 
amount of travel and desired salary to: Box A.5597, Financial Times. 
10. Cannon Street. EC4P 4BY. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If you need a PA Secretary, s person v»uh the P.ifht Bactc^i-gund 
and aujlificctior.i w issis. you in your waik vnth smooth 
efficiency, then 'ou also nred a hi-h calibre service to interview 
and short list applicants tor you. 

Please rine Julie Laycock on 42? $747. the 




I 
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GENERAL APPOINTMENTS 





■^SSjjSSSi&K. Prospect: pxist to advance to Senior Management position in the short /medium term 

<31§?TRAIftIEE E INSURANCE CONSULTANTS 

U.K. AREAS £4,OOQ.££5,COQ 

A CAREER WITH THE MARKET LEADER IN PERSONAL FINANCIAL PLANNING 

These vaesneies, caused by expinsicn. are open to candidates, aged 25-35 with an above average record of achievemene witnin 
the Services or a similar environment. Candidates must have the capacity te assimulate Information rapidly and the ability to 
communicate effectively. Following an intensive training programme the requirement will be to build up new business from 
leads provided by the company, (dealing with investment, taxation, school fees, life cover etc-). First year's salary £4.000- 
£5.000. depending on personal achievements to date in other fields, contributory pension scheme, free life assurance. Appli- 
cations in strict confidence under reference TIC/3708/FT. to the Managing Director: 

CAMPBELL-IOHN5TON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. ■ 

35 NEW BROAD STREET. LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 88374.- 


City Merchant Bank 

requires 

ASSISTANT 

INVESTMENT 

MANAGER 

Candidates must be fully ex- 
perienced fm Stock - Exchange 
procedures. 

Salary up to £4,000 p.a, accord- 
ing to - experience. Non-contri- 
butory Pension Scheme. 

Write wUb detafls of experience 
- . -etu to; 

Box FT/40T, c/o Hanwajr House. 
Clark’s Place. London, EON 4BJ 


pi 


International Offshore Contractor, 
Paris based 


kw ] v : i m m 

Fur ill d vm 


The group of companies recenHv established Qp°n!?s nn a 
world-wide basis and is in the process e: toni3ho.il 
rapidly. To support and coordinate i(s financial and 
administrative operation, an etpenonced Imantial e/ccutive is 
needed, whose obj?ct will be : 

- to set ud budgetary and accounting systems between tha 
companies involved. 

- subsequently to ensure budgetary control and progress 
accounting, together wilh the production oi consolidated 
accounts at corporate level, 

- to manage companies' finances and implement and/or extend 
lines of credit tram banking sources in Europe, 

- to assist management in project evaluation in terms of 
financial analyses and their implication on corporate 
projections. 

In addition, tie will be expected to deal In contractual 
relationships both with client group companies and take charge 
oi a number of administrative tasks such as invoicing 
procedures and control, insurance claims, etc. 

Ideally, the successful candidate will Save the following 
attributes : 

- subslanlial exposure lo international finances and accounts 
and demonstrate a good track record of association with the 
offshore anO'or maritime industries, 

- he will be motivated, have a creative. financial and 
administrative ability, be marketing orientated and have a 
thorough knowledge o( international business. 

- probable age 35 plus, with a high level of academic and 
professional qua/ificahons ; Angio-Saxon or French by birth, 
but completely bilingual in the second case. 

Please, write to FLEXSERVICE - 34, rue du General Delestralnt, 
75016 PARIS 


N. M. Rothschild 

Asset Management Limited 

Pension Fund 
Adviser 

We are looking fora man or woman, aged 25-27, to help with tHe 
rapid increase in our pension fund business. You must have had at 
least two years' experience in investment advisory work or port- 
folio management. You must also combine a relish forperietrating 
investment analysis with more than average authority and 
courtesy in handling clients. If you in addition have "new 
business" flair (which we admit is indefinable) and if you seem 
likely to get along well with the present team, then you will be an 
outstanding candidate. 

What we suspect you are looking for at this stage of your career 
is a widening of your experience. While the initial appointment is 
in our Pension Fund Department whece business has quadrupled 
in the past five years, you could move later to other parts of the 
operation. We manage a number of investment and unit trusts: 
we provide government bodies and corporate clients with inter- 
national currency advice: specialist departments are active in 
investment in property and in commodities: we supervise some 
of the largest private portfolios in the country. There is regular 
travel and interchange of views with the affiliated Rothschild 
investment banks in Europe, the United States and South East 
Asia. We can also promise you a friendly atmosphere and an 
increase in your work load until you are fully stretched. 

The remuneration package will be highly competitive. 

Apply giving curriculum vitae and present salary to: 

The Staff Director, 

N.M. Rothschild & Sons Limited, 

New Court, St. Swithin's Lane, 'W|W' 

London EC4P4DU. 



SALES ENGINEER 



liwesfarartf Officer 

The World Bank requires a Portfolio Managerlnvestment Officer 
5o share direct responsibilities fpr day-to-day management of its 
international mufti-billion dollar portfolio of money market 
instruments which includes bonds, bills, certificates of deposit in 
US S and other currencies. Duties will include maintaining close 
contact with several major money markets and their fundamental 
and technical positions: developing research in money and capi- 
tal market analysis, investment strategy and tactics, risk analysis 
and performance measurement; contributing to the decision 
making process. 

Qualifications: 

*■ MBA (or equivalent degree In economics/finance). 

* Experience in fixed income portfolio management or trading, 
especially in government securities. 

* Experience in-computer systems and financial model build- 
ing, or strong background in finance, mathematics and statis- 
tics would be useful and desirable. 

* Fluency in English essential; knowledge of German or French 
desirable. 

The World Bank is an international organisation located in 
Washington, D.C. In addition to salary, the Bank provides good 
benefits including five weeks’ annual leave, health and life insur- 
ance programs, pension plan and relocation expenses on 
appointment. This appointment is open to men and women. 
Please quote reference number 76-6-01203 and send detailed 
resume to: 

THE WORLD BANK 
Recruitment Division 
1818 H Street N.W. 

Washington, D.C., 20433. USA. 


WORLD SANK 


We are a progressive and expanding 
company manufacturing ball valves for 
use in the North Sea and in other oil or 
oil related areas of the world. 

Due to expansion we require an addit- 
ional Sales Engineer who has sound ex- 
perience in pipeline ball valve sales to 
cover London and the surrounding area. 
We offer an excellent salary plus a 
company car and the usual benefits ex- 
pected from an international company. 


Our London sates office is based In 
Piccadilly and interviews will be held 
locally. * 

Applications, with details of your career 
to date, should be made to our British 
manufacturing plant tor the attention 
of Mr. D. J. Senger. 

TIC VALVE LTD 

Lynefaum Industrial Estate, Hatbeath Place, 
Dunfermline, Fife, KY11 4LW, Scotland 



A career 


yoffininomst 

A City based international bankjn- group seeks to recruit 
a youns economist^ male or female, with at least two 
years’ experience in commercial or other relevant 
employment since graduation. 

This post is offered in the Economic Department con- 
cerned with international monetary matters, developing 
countries, primary commodity markets and developments 
in the U nited Kingdom and other advanced countries. 
The appointment trill interest candidates possessing a 
good degree in econo mics or an associated discipline 
who seek an amacrire basic salary, substantial 
anollsry benefits and overseas travel poastbflitica, - A 
working knowledge of a major European lan guage vrauld 
be useful. 

Write, giving relevant personal data and career histoi 


Limited, :o Clements Lane, London EC4N 7AB. 


U.S. Institutional Investment Advisor 

£ 15 , 000 - £ 20,000 

Our client, a London based major bracket American hwesrment banker, is looking for 1 
Senior Registered Representative. They will be joining a firm whose scrcngtns include: 

A first class research product 
^ Strong Equity and Bond Trading capabilities 
* Computerised Options Strategies 
Their role will be to help develop an expanding circle of British clients. 

The ideal candidate will now be working with a U.5. brokerage house or possibly with a well 
known British name. There will be considerable emphasis given to such personal qualities as 
intellectual competence, integrity and the ability to form relationships with British investment 
managers. 

Apart from an attractive package there are excellent prospects for c he right candidate. 

J. R- V. Coutts. 

7 Wine Office Court, 

London. E.C.4. . r^Jon 

01-353 1358. 


Financial 
Public Relations 
Executive 

Britain’s leading public relations consultancy is looking for a 
young executive, probably aged 25-30, with practical experience of 
the communications industry and anxious to develop his potential 
in a fast moving company. The successful candidate will be 
responsible to an associate director servicing a fee income of 
£<0,000 to £100,000 spread over a wide range of Financial and 
industrial clients. We operate a highi / motivated group svstem 
each with its own profit centre and ihe prospects ct promotion 
are excellent. You may already be :n public relations or you may 
be in journalism with a national or leading provincial paper. 

Diner way it is ; our experience we ,.-aru as this is a ready made 
position with responsibility. Salary r.e-goiiable but unlikely to be 
less than £5,500 a year. 


Applications to Tom Nisbet, Managing Director, 
Charles Barker City Limited, 30 Fainngaon Street, E 

Charles Barker City 


EC4A 4EA 


BANK LIMITED 


FOREIGN EXCHANGE DEALER 

Leading European Bank m London seeks the services of an 
experienced Foreign Exchange Dealer. a?ed het»‘een 24-27. 
with a sound working knowledge of both exchange and deposit 
dealing. Salary neediiablc. pension scheme and usual banking 
benefits. AH writ 1 on applications treated id strides! confidence. 
Write Box A.56GL Financial Times. 10 Cannon Street, 
EC4P 4BY. 


Corporate Account Manag^ent m Canada^ ^ 

b * * * \ 

A leading Canadian bank is entering the second stage of any-- -*v 
. extensive development program to increase its capability to* y . ; .' 
serve die financial needs of major corporations. ; - 

The program is administered by Corporate Account Managers - _ 
supported by Financial Analysts operating from corporate. .£s*tf 
account management groups located in Toronto. Ontario. 

Each Manager is responsible for the administration and 

* development of profitable loan, deposit and service business OI 
an ixuptirtant portfolio of corporate Customers. 

Our client is seeking candidates to fill the following positions : 

Corporate Account Managers 

Can didates for these positions miiSt have substantial ^ 
'commercial loan experience gained from several years In thi_ 
activity. They must have the capacity to meet the demands of a ... 
highly competitive and growth oriented environment coupled 
xvith the motivation to function effectively withnurmronn, 
supervision. The Interpersonal and c & t pma n i c a ti on skills 
necessary to deal with corporate bfficeris at the highest levels'. ~ ‘ ' 
are essential. 

These positions would likely be of particular interest to 
Assistant Managers of large branches ef the clearing banks or 
an cquiva len t posi lion in the merchan t hanks. Ref. B.l 23 3. 



Financial Analysts 


experience and will have-been identified aa havi ng the potential 
to develop to senior management positions, Ref. B.1234w' - 


together with competitive starting salaries and a full range of 
employee benefits inducting relocation assistance. 

Interviews will be conducted in London shortly. 


.details of your experience, education and present earnings. 
These will be forwarded direct to our client, list separately 
any hanlre to whom yourappl tcation should not be sent. 



LOUIS BERGER 


INTERNATIONAL, INC • •: ‘ 

Architects ~ Engineers — * Economists *r-. Planners ■ ■ r ■ ^ 

• •. .• . .. •.• .. 

• : loith major offices in.-* ,, ,£r. 

PARIS, STOCKHOLM, LAGOS, ABIDJAN, TEHRAN 

- has CAREER OPPORTUNITIES for S 

TRANSPORTATION ECONOMISTS ' ■ | 
DEVELOPMENT ECONOMISTS 7 
MANAGEMENT CONSULTANTS .?• 

HIGHWAY ENGINEERS ; | 

' for assignment in the TJnited States, ami worMiride. ; ' , 

■ ■ ' 

Company offers: Competitive Salary; Cost "of living Allowance, Family_Keloca®on, 
Group Life and Health Insurance^ ", .' • .' -;;T 

Please write and send resume with fliu personal and Mreef details, fiic&itfmp foreign 
language capability to: ' -i-r. ;. — - '.•■-TSi' . : ■ 

Waller T. Oerlemans, Personnel Officer 
■ • ' Loafs Berg«iLnterBWk>na!,;lBC- ‘'' c r V i- '. "''; . \ 

1 00 Habted Street E^l Oranpe, \ ) 

. .. •. ■: . • v*r. 



Confidential Reply Service 

Ptwo said toff cameramans aocket seperstefyeanpanesu wMcA veshoMaot 
your rapfy. VJrite Hmi e fo i a iu u MtaberantfieenvBkipBand 
to ourlondono^ce. ttFmiVtpcton Street. 

: tu*Mr&4A*EA. • 


Manager-Buyer Credits 

A large international organisation has a vacancy for an experienced person, 
aged between 35/45, with a good “knowledge of liankmg procedures in 
international finance and export credit- 

The successful applicant will also be required to be familiar with legal 
documentation and to have had considerable experience of negotiating with 
foreign nationals in companies end governments. The position will involve 
overseas travel and fluency in at -least one European language, preferably 
French, would be an advantage. J r; 

Emoluments will be negotiable, but not less than £7700 per annum plus many 
fringe benefits, including a non-contributory pension scheme. s 

Closing date lor applications wilt be[ t tie 30th June, 1 976. 

Referenco 7 380 


Our client, one of the Clearing 
Banks, is currently engaged upon a’ 
programme of growth and 
cleveZopment. As an important 
part of this expansion they wish to -, 
appoint an Investment Analyst, 

He or she will liaise with Liquid ■ : - 
Funds and Investment management ‘ 
in assisting in foiihulahon of 
policy, will build up an Investment-: 
Advisory Service for Bank *' 

customers, and will play an 
important role in the Bank’s ■ -'-- ; 


relations with money brokers, 
stockbrokers, and the City in 
general. 

This is an exciting 
opportunity for a young person 
with about 2 years investment 
management exp erience 


to establish his/her financial -~f., 
’car eerv/ith anexpanding 
•■ successful Bank. A starting salary ' 
of approximately £4.000 is offered 
with full benefits; and good ‘ 

prospectsof further advancement. 
This position is located nr&eGSty ' 

" oTLondbn.’ ■ 

Please write qjotmg reference 
-tto. LBR/1385, with brief details ' 
of careerto date to : A. J. -F. Moxon, 
Managing Director, Leo Baa 2 ett •' 
Recruitment Adverti^ig Lid,, 

.43 St. Martins Lane, London. . 

> WC^4JS. .... 

. All applications wiD be 
. forwarded direct to our-’. 

client. List separately any 
•*. compantes to whjom your ; • 
application should not be sent 


Leo Burnett Selection 


* I *. 
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,■ . alter 43 . years in the wholesale 

\ -• .grocery trade, 
i' - Joining . Thomas UnneD and 
r J. •’ -:Sonsin 1950, Mr.Lfcnell became 
> .managing director in 196S- That 
( company, which was made public 
'•> ■ >v in 1972, acquired both before. and 
4- after that date a, number- of ocher 
wholesale, grocery businesses trad- 
■ . : ■ . •'.'ring in Spar. Following the merger- 
'l --’with Associated Food Holdings in 
•; 1275.' Mr Limiell was appointed 

r! J • • /pint managing, director of Lln- 
■ . food -and is now sole managing 

"v r--.-. director -following the retirement 
• of Mr: fa kins. 

;‘I St 

* : i : Mr. J. R. Ley has been elected 

"•• .M chairman of HAMPTON GOLD 


on his time, making it -necessary 
for him to resign from j number 
of Boards. 

* 

THE deputy chairman of the 
Metrication Board is. to be Mr. 
James Wood. He succeeds 
Baroness White. 

: * 

JAMES DREWITT AND SON. 
Bournemouth, has been awarded 
a £157,989 contract for erection 
of a workshop at Elliot Road. 
Bournemouth, for Dorset County 
Council. The single-storey work- 
shop will bare part - basement 
under and offices adjoining. 

Mr. D. W. Alien, a director of 


ill 


In succession to Mr. R. F. Audslcy, 
managing director of Tootal. Mr. 
H. G. Homes has been made 
managing director of Fabric 
Division in place of Mr. J. H. 
Teach, a director of Tootal. Mr. 
Leach continues as chairman of 
the division. Mr. Homes has 
joined the group alter 25 years 
with Unilever. 


Mr. J. G. Watson has been 
appointed sales director (U.K.) 
of GR-STEIN REFRACTORIES fa 
subsidiary ot Hep worth Ceramic 
Holdings). 

Mr. Wood is a member of the 
Consumer Consultative Commit- 



W Wm 
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Limited 

- (Incorporated in the Republic ot South Africa) 


REPORT FOR THE HALF-YEAR ENDED 31st MARCH 1976 

_ mPli lowing are the unaudited results of the corporation and its subsidiaries for 
the half-year ended 31st March 1976. together with comparative figures for the half-year 
ended 31st March 1975 and the year ended 30th September 1975. These should be read 
in conjunction with the notes below: 


Group profit before taxation 22 233 21 131 49 659 

Deduct: Provision for taxation and 

deferred taxation 339 418 49 

Pibfit after taxation 21894 20 713 49 610 

Deduct: Minority interests 410 631 1 121 

21484 20 0S2 48483 

Deduct: Preference share dividends - 1184 — 388 

Group equity profit attributable to Rand 

- -Selection Corporation Limited 20300 20082 48101 

Cost of interim dividend No. 118 of 30 

cents a share 12 675 13 568 31 924 

Number of - shares in issue at end of . 

respective periods • 42 250152 41 774 279 41774 279 

Earnings per share — cents 48-0 48.1 114.5* 

-Dividends per share — cents 30.0 32.0 75.0 

♦ Adjusted- to reflect that In terms of a Scheme of Arrangement, the corporation acquired 
the minority interests in South African Townships Mining. and Finance Corporation 
Limited, as from 1st April 1975. The adjustment is based on the issued share capital at 
30th September 1975 and a pro-rata proportion of the 475 S73 shares allotted on 31st 
October 1975 under the Scheme of Arrangement 
Notes:— 

t It should not be assumed that the results for the first half of the year are necessarily 
7 '. proportionate r to the results for the year ending 30th September 1978 for trie 
" following, reasons. , „ w 

; r. Ya) Investment income does not accrue evenly throughout the year. Further, the 
figures 'for the half-year ended 31st March 1976 are not comparable with the 
t. : . corresponding position in 1975 as there has been a significant increase m 
..‘...l ' investment income during the half-year ended 31st March 19 1 6, such income 
V.' V. oply having been accrued in the second half of the 1975 financial year. 

;(b) The realisation of general • investments fluctuates in accordance with policy 
..'(jdcisfons and. market conditions; 

(<-)". cfrtfiin costs, particularly those incurred on prospecting, vary materially from 
- V time to time. . 

2. Gh cutrent estim ates It is not expected that the Corporation’s net profit for 1976 will 

- equal that 4 *. 1975.. This largely arises from generally tower dividends expected for 
the year on the group’s direct and Indirect interests in gold mining companies. 

3 , - Particular* of the group’s listed general investments and the net asset value are as 

follows:.'.'" - 

'. (a) listed general investmentst. • - . . 


At 

At 

At 

3L3.76 

31.3.75 

30.9.75 

JtOflO’T 

ROOO’s 

' ROOO's 

644 288 

832 040 

703695 

259 853 

227 127 

233 467 

384435 

604 913 

470228 


Market value b«uw tuooaa 

' 259853 227 127 233467 

-• *App reriitioti' ; ,384435 604913 470228 

tExdudes listed investments held by the life assurance subsidiaries which are 
;*/ ’valued in accordance with the practice of : life assurance companies and for 
- ; '-- ‘’.",.';whicib market values are not disclosed. 

. ' ♦Includes the. shares in Charter Consolidated Limited held by Rhocbar 

Holdings Limited at market value. 

... At At At 

3L3.76 31.3.75 30.9.75 

(b) Net asset yalue-rcents per share** — • f 583 2209 l 7 39 

, *vWhtch -includes unlisted general investments at book value with the 
* > exception of Rhochar Holdings Limited which has been included at the 
- T '"market value of the underlying Charter Consolidated Limited shares held by 
. that company, and excludes excess of cost of shares in subsidiary companies 

over bdok value of net assets at the dates of acquisition. 

4. Schlesmger European. Investments Limited (S.E.L) 

As announced ia the press on 6th February 1976 by Anglo American 
•Corporation of South Africa Limited ( Anglo American), Rand Selection 
•r— - Corporation limited (Rand Selection L.. Sehlennger and Associates 
(Schlesinger) and Sorec Limited (Sorec) an overall arrangement has been 
' concluded whereby Scblesinger's have acqnjjred the entire minority bolding 
of the Rand Selection group In S.EJ. and Trident Life Assurance (Trident), 
- " and have released Rand - Selection from all liabilities and obligations 
undertaken in relation to the SJS.I. group. 

As a part of these overall arrangements, Anglo American and associates 
have acquired the entire holding of Schlesinger in Rand Selection and 
Hand Selection has, in turn, received from Anglo American and associates 
various investments with an equivalent value to Rand Selection’s minority 
holdings in S.EJ. and Trident 

NOTICE OF DECLARATION OF INTERIM. DIVIDEND NO. 118 

Notice is hereby given that dividend No. 118 of 30 cents a share (1975: 32. cents), 
being an interim dividend for the year ending 30th September 1976. has been declared 
payable to shareholders registered in the books of the corporation at the close of business 
on 25th June -1976 and to- persons presenting coupon -No. 121 detached from share 
warrants to bearer. A notice regarding payment of dividends on coupon No. 121 
detached from share warrants to bearer will be p ubl i s hed -In the press by the London 
Secretaries of the corporation on or about 18th June 1976. 

. Th e tansfer registers and registers of members will -be closed from 26th June to 
9th July 1976. both days inclusive, and warrants will be posted . from the Johannesburg 
and United Kingdom offices of the transfer secretaries -on or about 29th July 1976. 
Registered, shareholders paid from the -United Kingdom will receive the United Kingdom 
currency equivalent on 20th July 1976 of the rand .value of their dividends (less 
appropriate teres). Any such shareholders may however elect to be paid in South 
African curenev, provided that the request is received at the offices of the corporation's 
transfer secretaries, la Johannesburg or in the United Kingdom oh or before 25th June 
1978 

The effective rate of non-resident shareholders’ tax_is 15 per cent. 

The dividend is payable subject to conditions ’which can be inspected at the bead 
and London offices of the corporation and also at the offices of the corporation’s transfer 
secretaries' in Johannesburg and the United Kingdom. 

GENERAL 

Copies of this report will -be despatched to all registered shareholders from the 
office pf. the. transfer secretaries in Johannesburg and the United Kingdom as soon as 

possible. 


Registered Office: . 
44, Maip Street. . 
Johannesburg, 2001* 


For and on behalf of the Board 
. G. W. H. Kelly ’ » 

H. F. Oppenhelmer i Directora 

Transfer Secretaries: 
Consolidated Share Registrars Limited, 
62, Marshall Street, 
Johannesburg 2001. 
(P.O. Bos 61051' Marshalltown 2107) and 
. Charter Consolidated Limited, 
P.O. Box No. 102, 
Charter House, Park Street, 
Ashford, Kent, TN24 8EQ. 


Mr. David Linnell 

tee of the EEC and the National 
Consumer Council. 

Sir George Godber is to be 
chairman of the HEALTH 
EDUCATION COUNCIL when the 
present chairman. Sir Harold 
Evans, retires. Sir Harold, who 
completes his term of office on 
December 31. was originally 
appointed for the three-year 
period ending on December 31, 
1975, and subsequently agreed to 
serve for a further year. Sir 
George retired in November. 1973. 
after 13 years as Chief Medical 
Officer of DHSS. His appoint 
men i as chairman will -be non 
executive and unpaid. He will 
become a member of the council 
in the meantime. 

+ 

Mr. Stanley Kitchen has been 
elected president, of the INSTI 
TUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND 
AND WALES for 1JI7K-77. Mr. 
Brian Maynard has been elected 
deputy president and Mr. Eric 
Sayers, vice-president 
★ 

Mr. Mike Sanderson and Mr. 
Terry Savage have been appointed 
the respective managing directors 
of Salter Spring and Salter Trans- 
port and Plant Hire, divisions of 
the GEORGE SALTER GROUP. 
Mr. John Hyde has become a 
director of Sal ter fix, Salter Tool 
3nd Engineering and Salter Trans- 
port and Plant Hire. New direc 
tors of Seller Precision Presswork 
include Mr. John Cache, Mr. Fred 
Aolt. Mr. Stewart Banks. Mr. Brian 
Pratt and Mr. Len Culler. 

* 

Mr. M. E. Hodge is to succeed 
Mr. N. E. Youens as senior part 
ner of GILBERT ELIOTT AND 
CO., stockbrokers, from July 1. 
Mr. Youens will be remaining as 
a partner of the firm. 

* 

Mr. W. H. Evrrirt has been 
appointed a director of the 
GLACIER METAL COMPANY, a 
member of the Associated Engi- 
neering Group, and will, on Octo- 
ber l. become managing director 
in succession to Mr. J.'fi. Colt year, 
who was appointed group manas 
ing director of Associated Eng 
neermg last year. Mr. Everitt is 
at present managing director of 
We 11 worthy? another AE company. 

* 

Mr. L. J. A. Bishop has been 
appointed a director of finance 
of PFIZER following the retire- 
ment of Mr. R. J. G. Page, who 
leaves the company on July 31. 
Mr. Bishop wiil also join the 
Board. 

★ 

Sir Peter Tennant industrial 
ad riser to Barclays Bank Inter 
national, has been elected chair 
man of the council of the LON- 
DON CHAMBER OF COMMERCE 
AND INDUSTRY in succession to 
Mr. C M. Hughes. Other Chamber 
elections include Mr. D. James 
King, senior partner, King and 
Co., as deputy chairman and Mr. 
Geoffrey Wood, senior partner. 
Ove Arup and Partners as 
treasurer. 

* 

Mr. John A. Scott has been 
appointed managing director of 
DA VOL INTERNATIONAL COM 

PANY and Mr. John C. Higgins cm 

has become marketing manager 
Europe. . 

★ 

Sir Athelstan Caroe. presidem 
of the .Trustee Savings Banks 
Central Board, has been elected 
president of the EEC SAVINGS 
BANK GROUP in succession to 
the late Professor Ferdinando 
Stagno D’Aicontres. 

★ 

Mr. Gavfn R. Suggett has been 
appointed joint secretary with, the 
present secretary, Mr. R. IV. D. 
Skene, Of the ALLIANCE TRUST 
COMPANY and. the SECOND 
ALLIANCE TRUST COMPANY. 

★ 


I 


Mr. Douglas Brown has been 
appointed a director, of BLACK 
AND DECKER. He is joint man 
aging director of AGB Research. 
* 


1 


Mr. V. S. Oemow has been 
appointed cbief planning officer 
of the London Midland Region 
of BRITISH RAIL. 

* 


I 


^ 9th Jane, 197&. 


Mr. R. D. P. GUIett has been 
elected a vice-president of the 
INSTITUTE OF ADMINISTRA 
TTVE MANAGEMENT. 

* 

Mr. John F. Phillips has been 
elected president of the INSTI 
TUTE OF ARBITRATORS. 

* 

Mr. John Lawrence has been 
appointed marketing director and 
Mr. Anthony Sayer, warehouse 
and distribution development 
manager of SPICER-COWAN. 

* 

Mr. John F. Brignall has been 
invited to join the Board of FPA 
CONSTRUCTION GROUP as a 
non-executive director from June 
23. 

* 

Mr. John B. Quin has been 
appointed finance, 'director of 
PETBOW HOLDINGS and PEI 
BOW LIMITED. He was previ- 
ously finance director of 
Goldcross Hospital Supplies. 

+ 

Hr. Ian McEwan, a partner in 
Buckmaster and Moore, stock- 
brokers, has been appointed a 
□on-executive member of the 
Board of the SOLICITORS’ LAW 
STATIONERY SOCIETY. 

4c 

Mr. C J. N. Sykes has been 
appointed deputy chairman of 
LQPEX. He will succeed Mr. 
R. D. L Dutton as chairman on 
Mr. Duttonj's retirement in 
August while retaining his posi- 
tion as group chief executive of 
the company. • 


MLH CONSULTANTS LTD. 

MLH, due to increasing commitments at home and overseas, is extending its 
consultancy strength by the recruitment of the following Senior Consultants: 

Financial Consultant 

Probably a qualified accountant with varied experience in industry, banking 
or consultancy. Ideally between 30 and 40 years old, with abilities tc mov* 
outside the financial sphere in order to assess overall company performance 
and implement improvements. Capable of leading or working in an investiga- 
tion team of mixed disciplines. 

Marketing Consul ta n t 

Ideally between 27 and 40 years old, with proven success in marketing line 
management in the consumer or industrial fields- Previous experience ia 
market research or other investigatory work would be useful. Ability to 
think clearly and present ideas 'ogicaily on' sales effectiveness, market 
planning and company strategy at Board level, is important 

Industrial Engineering/ Labour 
Relations Consultant 

Probably 3545 years old and engineering qualification desirable. A mature 
ability to deal with staff and their representation at ail levels Is vital. 
Production or industrial engineering experience would be valuable in creating 
in depth participative training programmes in a wide variety of environments. 

All positions are based in London though travel in the U.K. and overseas 
is normal. MLH is an international consultancy engaged in government- 
sponsored studies, company evaluations and industrial relations and training 
programmes. It is under the Chairmanship of Lord Roberts and is associated 
with a major bank. The work is highly varied and much depends on persona* 
initiative. Starting salaries are high and progression to Director/Principal 
is possible from all positions. 

initially arpHrmu titould trppln with h/U career a*' tails la: 

Brian Quinn. «- 

MLH Consultants Ltd.. /wJrWJJf" 

148-150 Grosvenor Road. ^ S 

London, SWIV 3JY. JCT' 


TRADER 


Well-known company dealing in 
commodities and part of a targe 
group with extensive interests in 
the Far Easr are looking for a 
trainee dealer 22-25. Some com- 
mercial experience ' required, 
preferably with a stockbroker 
or jobber. Education: good "A" 
levels as a minimum. Salary: 

£3,000-£3.500 and bonus. 
Apply Box AS603, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


THE 

LONDON & WESTMINSTER 
(STERLING BROKERS) 
LIMITED 

REQUIRE EXPERIENCED 
C.D. BROKERS 
APPLY PETER H1RD 
01-729 1444 


GENERAL 

APPOINTMENTS 

ALSO APPEAR TODAY 
ON PAGE 2 


APPOINTMENTS 

WANTED 


CEYLON. QUEEN'S COUNSEL. Specialist 
111 Business law seeks suitable position. 
— Write Bo* A. 5604. Financial Times. 
10. Cannon Street EC4P 4BY. 



1 >,v 

im 


Citibank NA has offices in Norway, Denmark and Sweden 
with extensive commercial and merchant banking relationships 
throughout Scandinavia. Our present need is for additional 
managers fluent in at least one Scandinavian language, with 
2-1 0 years’ industrial, commercial or professional experience, 
not necessarily gained in the financial sphere, who have the 
intellectual flexibility, judgement and vision for present-day 
banking. The appointments, open to men and women, will 
initially be for two years or more in London prior to 
assignment in Scandinavia; and there are longer term 
opportunities worldwide. Compensation and benefits will be 
appropriate lo one of the world’s largest international 
banks. . 

Please write with details of your education, experi ence and 
present remuneration to: Mr Garrett F. Bouton, Vice President, 
Glibank NA, 33 d Strand, London WC2R 1 HB. 

Confidentiality will be fully respected. 


CITIBANK O 


Portfolio Manager 

London Salary Negotiable 

Our Client is a major, progressive N. American finan- 
cial organisation, specialising in the management of 
international Trusts and Investment portfolios, with 
emphasis on the United States and Canada as much as 
the U.K. <s, 

The Company now wishes to augment its Investment 
Department by appointing an Investment Officer. 
He/She will work closely with a team of profession- 
als but will have specific responsibility for -his/her 
own group of substantial Private and Institutional 
Clients. 

Probably aged around 30, the successful candidate 
will already have accumulated considerable experi- 
ence in these markets and will also display the ability 
to handle both the very senior people and the very 
large sums involved. 

Excellent fringe benefits include mortgage assistance 
and attractive pension, life assurance and sickness 
schemes. 

To discuss the position more fully — and in strict 
confidence — please telephone John Chiverton, 
A.t.B. on 01-405 7711. 

David White Associates Ltd. 

* HAMPDEN HOUSE, 84 KINGSWAY, W.C.2. 


EUROBOND 

DEALER 

London based International Bank is seeking an 
experienced Eurobond Dealer to assist in the 
expansion of its already well-established trading 
department. Fluency in German and/or French 
desirable but not essential. 

Good salary and fringe benefits will be offered. 
Reply with Curriculum Vitae to Box A5595, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


BUCKMASTER & MOORE 
GILT DEPARTMENT 

Invites enquiries from interested parties wishing to 
join their sales team. 

The ideal candidate will have some experience with 
a Gilt Edged broker of fund management experience 
with a large institution and be Interested in changing to 
a selling funetibn. 

The successful candidate will be conversant with 
switching techniques. 

The department has computer-based support ou which 
analytical work is being carried out by our Actuary. 
Remuneration commensurate with experience. 

Replies tti confidence to: W. Toy, Buckmaster & Moore, 
The Stock Exchange, London EC2P 2JT. Telephone. 
01-588 2888. * 


CONSULTANT 

ECONOMIST 

A leading publisher and consultant in bulk shipping and oil trans- 
portation wishes to expand iu team of senior economists. 

The successful applicant will ideally have experience in the shipping/ 
commodity fields, have a numerate background and is unlikely to 
be under 30. The appointee will be expected to contribute to 
major publishing and consultancy projects and must therefore 
possess an inventive and creative mind.- together with an ability to 
analyse supply/demand patterns, trade flows and related shipping 
markets, and to develop comprehensive forecasts and present con- 
clusions effectively. 

An excellent salary is offered with substantial bonus potential, non- 
contributory pension fund, four weeks holiday and the opportunity 
of international travel. 

Please write with full details of your experience and a curriculum 
vitae to the: 

Managing Director 

H. P. DREWRY (SHIPPING CONSULTANTS) LIMITED, 
Palladium House. 1-4 Argyll Street, 

London W1V 1AD 


CORPORATE fflAMT 


We are an international merchant bank in London 
looking for an assistant for the manager of our 
corporate finance department. You should have 
a professional qualification or MBA and some 
experience of corporate finance. 

There are good prospects and suitable rewards in 
an expanding part of the bank's business. 

Write .to Box A.5596, Financial Times, 10, Cannon 
Street, EC4P4BY. 


INTERNATIONAL ENERGY BANK LIMITED 

now wishes to appoint an experienced banker to 
assist in the development of its interests in the 
petroleum sector. 

This important new position requires sound 
knowledge of the euro-currency markets, com- 
bined with ability to structure and negotiate com- 
plex financing packages. Familiarity with the 
petroleum industry would be an advantage. 

Please write enclosing a curriculum vitae in 
complete confidence to: — P. H. P. de Pelet, 
Assistant General IV^nager, International Energy 
Bank Ltd., 100 Old Broad Street, London, 
EC2M 1BE. 


CLASSIFIED 
ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £10.00 

Industrial and Business Property £10.00 

Business Opportunities £12.00 

Minimum depth — Three single column centimetres 
Premium positions available — rates on request 

Write to: 

Classified Advertisement Manager, 
Financial Times, 10 Cannon Street, EC4P 4BY 
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-OI 

D.-v.™. 

:jo 


-01 

- iii i „ 

5*b 

36< 

*0? 


55 5 

572 

-0’ 

? . 

471 

50j 


■V!.a».-4. 

2S9 

30." 

-0 I 

Jl 

22 b 

& 2t 

-01 

-oci.... 

4/9 


-9' 


79 9 

" 35 4r, 

— 0 4 

iii:d...-_ 

404 

43.] 

-0.1 


101 4 

308 5 



rss 

344 

19 f 
261 

->0". 

or. 

568 * 

92.7 

-0J 

WC.T 1 

. 

439 

23 9 

5Z2-. 

M9 

-0 1 

I'J 


«7 7 

-0 J 

J'jncl. 

133 6 

240.6 



52* 
592 
5.49 
601 
5 61 

5 47 
4 01 

6 6b 
ZJ7 
9.70 

573 
723 
715 
718 
695 
4 65 
2.59 
206 
440 

6.79 


day June 10. 

Bridge Talisman FtL Mgrs.? fatfcl 
M. Mincing Lane. EC.3. 01-6234951 

BT Income... 1175.# 2W.M ...... 

BT Capital inC 24.5 261 

BTCapilal 4cc 26.6 28 3*10 

BTE-.empI w| 930+59 

BTIni!.lnc..— 129 138*0.3 

$RT Inie.-I ACC 1133 143) +02 

pnccs on June 2. Next. mh. day June S. 

The British Life Office Ltd.# (a) 
Reliance Hv.. Tunbridge Wells. KL 0883 33271 

RLBmrih Life. 1414 433) -DJI 5.29 

BLBalan c «l* 1M9 36 « I 561 

BL Capital" &3 0 - 34 d [ 4 81 

BL Dividend* p3 2 35 U. 1 7 58 

’price* on June 9. Next deal ice June 16 


MI 

444 

*2b 

537 

331 

332 


C.T Inc Fd tin 

G.T. r.« 4"Oer .. .. 

G.T. Jajsm * Gca ... 
*tiLPrnfa-Ei-Fd__ 

G.T. I ATI Fund | 

G. & A. Tst. (al <G) 

5. Raylogh IU, Hi-entwood. 
fi.ftA 1*45 


688 - 
1036 
121 1 - 
HU 
1U2 
940 


63.71 ..... 
712 
1102 
1286 
215.1 
137 7 -6 31 
109 0 


MflJQWfil The Slock Echxge. BC2N 2HP. 01 588 2800 99. tineoham SC EC2P2EB. 

LAC I dc. Fd. J935 96.4] 1 978 Mere n® June9_J1138 

L4.C Inc] 6 G«i Fd_j82.6 * -85^ 3.01 Aects Cnils Jun3_TlJ70 

Mere lnr.Junn8.,„]Mi 
'ATaU«tiJ(rtie8 m .|65.1 - 


X90 

X«0 

880 

IK 

080 

230 

1.00 


01-W04853 
171V _. 

MM 


Lawson Securities Ltd (aKcI? 

63 George 3- Edinburgh £1£SSJG, 831228 3311 Midland Banff Group 


Kccadlliy Unit T. Mgr*. Henry Schrader Wag* * Co. LtjMT Target T»L Mgrx ^ 

&. Lon r*m Kill. ECZ " 01 -SMOOT! I3J.Oicap*ldd£C22 - • “ " 01-7428252' JR Alb oJCf»W«sAK<«n. 3. , 031-229982! ’S y 


itow. Materials. 


124.4 


ihAenm. Unrt5J—.|24 4 


■ 702771 227300 
262<4 ..._.| 551 


G art more Food Managers#! 3 )l?) • 

2, R Mary Ate. EC3A 8BP. 01-283 3531 


’Seetiich. 

"i Ac cum. Unitaj..... 
■ftiiili and Wanvnr. 
iAmenran FU. — ._ 


a Accboi L'nitxi {22 7 


uiAmenean Tst. — 
Bntii-hTrt.iAtc.).. 

Capital Fuml 

Hich Incomers... 

Income Fund 

In* Aeenciex 

Inti Exempt Fd 

tzilnLTs ■ Acc.' ...... 


123.6 
S3 7 
119.3 
38 2 
1484 
10263 

as 

27.2 


. 25.4d *0.2 
362 -OS 
327 7. -0$ 
411 . 
52.0 *0 U 
1358 -flOf 
86 0 -0.3 
293 -0.1 


35* 


244 
390 
366 
10 34 
836 
352 
6 04 
225 


■'HijCftYldd—.. 

**1 Accum. Unil>> ,..1415 
Deal. AM on. *Tues. ttWad. JThur 


59.8 

R6J 


H 

•50, 

S3- 


40 1| ..... 
47 P 


838 Unit 1 Tst. Mngis. Ltd. 

I-S C4d rtwond Hocae. Sihreraw*, Ttod. Sheffield. 


?g£si3RR 

CnmiiwdiTy & Gen.. 

^ .1 nil Accum 

Grtrab^ 

Ac™ - 

I « 2 Capital ten 

| 1280 jig Accum— - p? 7 

rn. Income lH5 


Toi: 074277642 


Da Accum — 

Internal >onaL 



28 4j _..4 U21 Capital Ju»*B ,KT,. ..TBjH 

285 4 64 {Accum Umlsl JM - -90J — 

36it -0J ..3JW-. Income JaneS-—.- 127 2 13L* 1 - — - 
51.4-02 582 I Acrum. Lnit'l H 0 / ■ ' - -va 

252 -... *28 General June" SS, -. ^ +?■?« 

practical Invest. Co. LtiV(y)tfJ (Accum. Utjw-4. JU a '. - _S-2 — 
Europe Hr., WldTrCenttREl. « *08883 lHI • Wat 

practical JUWP^-DB7 i 116M -9R-.4J2 »*■ “".WSSSHSIM - . S&m 


Extra lneanuL— B6 .7 

Inmmf t G.mvth Sa.ff 

Port folio Capital ... 33 6 
rprt Growth * Inc. 47.9 
•Port. Pnvjie. . 23+ 

Shetl« Port- _}62J, 


Accum. LTmls. [142.4 154.! 


■ia 


+oj 2.35 
- 0.4 6 J M 
+L7J 12 30 


Brown Shipley Sc Co. Ltd.VttHc) 
Mngn. Fnuoder&a. 8X3 Ol-EMSUO 

RSl ; ml*“ _.....|1«I 15591 1 580 

IVi 1. Accum -Bfii 182J] I 5.80 

US Excnpi J nne 1 . r9S 6 1006|.. .[ 5 73 

TnLtt June 7. Next suK daj July M. 


Ar.r.picher Unit Co. Ltd. 

: '.'■■■’'Ic F: . E.<- 2V7J |£ 01+106 4010 

Inc. liriuitly r u r.d„ [117 0 127. Q| I 1130 


Canada Life Unit Tst. Mngrs. lid.# 
S+! licet: S- Pisiers Bar. H«tf. P. B*r5U2Z 

Can Gen pi«l .HQ3 31.91 *021 446 

Do *7en Arrum (34.6 36 41 -oj| 4.46 

Ho Inc D:st — - — [Z72 286-d -0.2] 847 

E<o Inc. AL'ciim .131.8 3331-02] 8.47 


A ray ih not Securilics lid. lal (cl 
S’. !.ei 3- A E Purjh t‘K3SI.i'. 031-238 


A6«c ur Gian I * |i93 

*!” -4,-p •"irw — 33 l 

1 

j- hi cu'.i VnTs: J29 S 

:-.r Uml-S __ :3l 7 

-•i .i * n? >... (j’.? 

CliC’Jtlntl vn,.l]«» 

JLM't .. rr;i-.o |7J C 

+“■ V- ijiii. t.'r-iLV. . :i1 * 
_+.;r . .(2^ >» 

rrl.v ™ r.--: |23 6 

<-ri-ni — \zi- 

.Li-.-rx ;..l- _ . Ji5 -J 
.'a.— :/.« i -nlr.n*. >i;< 

ii>--‘>Viihi- I 13 3 

J -.-> :r l.-.r-..— . 21 y 

.Tn-r..- c- in . ppnf M. |12 6 

3.. ry. . 2*7 

••.i.rth *4ci£...[l8 Si 
6. 

iA'IIi ii T'rii- ••* _ 151.1 
lO’iV.-.U; rra- cal'*. 137 5 


a? 


5S9rJ 

4C1 


01 

*01 

- 0.2 

-02 

*02 

-04 


OtJ 


21'L 
341 

?A 
stil 

26 5, 

M2i 

303 
16 51 
16 5 
34 3 
21 H, 

13^ . 

28 7} -07 


Si * 0J 


8T421 
382 
382 
3 74 
3.79 
11.77 
11.77 
2.31 
872 
872 
872 
13 50 
1350 


Cape l (James! Afngt. Ltd.V 

Ii»J Old 3 read SL. EC2X IBQ 01-5886010 

Capital - -160.5 63.71 .[ 3.77 

Income fS3.1 559).. ,| 736 

Pnccs or. June - Next dealing June 16. 


Gibbs (Antony! Unit Tst. Mgs. Ltd. 

23. BIomfiHdSt., D32M TNT. 01-588 4111 

•a<A.G Income" .. p5.4 27.91 .... [ U 45 

ia> AG ftmtfctr . 22 3 23 9iJ 6.J0 

laiA. G. Far Easi" |Z3B Z56| 1 3.30 

Dealing "Tue*. ttWuL 

Govett (Johnl.V 

77. London WjJJ. E' Z 01 -MS 5830 

St'KkhM.-.JunlM. .1108 4 1143il I 166 

Do. Accum Unit .. (127.0 133 9l .... | 1.66 

Next dealing day June 18. 

Grieves on Management Co. Ltd; 
SOGrecham St _ EC2P2DS. 01«644M3 


Legal Sc General Tyndall Fundf ■ 3j 

1 & Caiynge Ro«l Bn*0». 02723=241 ." 

Pis. May 12.., W.# 498 J 518 Mlnstrr Fund Managers Ltd. 

f .Accum, Uimi ... 154 6 57 8 1 5J# Mincer H*. AirburSt. EC.4. 01-823 1050 

.N«t suh. day Jane 16 Minricr Fund.—- -T26 8 28.41: | w.9S 

Do Exernm |64J 6*4 4.79 

Vconjpe Adniniitntiw Ltd. MI . ,. ... 

28 Three morion 3 re*. EC2 2A.V Ol-MIlTlJJJ^ V®* 1 

L« Cap. Fund— [49.2 51.7] -0.7| 26.H . .T 


BlfhopMe ECZ 

Prolific L'mlx 
High Incoatc. 


S3 


500 


IS-»ttb= 

7.90 Targm 

■ 790 . " r . _*■ - . .. 

31 Ii3 4J7 Traded Union Uait.TsL Managers? 

* iff U»,Wood»«t.£Ci- ' 

JR TUUTJmkI — L- pOjr;. 4331 5.45 

'■67-' ‘ " ••••• • • -.-• • V ' 

5 Transatlantic *ud.GeB. See*.' Co.? 

Ol^ONevLundooRd. CheUmrfdnl^! 51651 ■ 

Provincial Life lav. Co. Ltd.?: Scottish Eqnltabte F&A, Mgrs. lid? BarWcan JuneS— K2 - 

XZ . - 814CCB asH.Andiewvai.aflnlarjl. - 031-556 m CH fAMtint U^=- 5Z ■■ ■ 

ffl issssiis.— g J T.i g|=j K-agtisSraf 

Prudential {92.0 9731 -05) . 4,64 TDBo»51I,Bcklhiy:H*^ 1 EC4- Ol-^WM (Accum. CWW. — ■ 

Qoilter Management Co. lid.? EJSSStBS.' -' - Mwewn LWta’ — g.7 ' 

Reliance Unit Mg«- Ltd.? M I L96 tjgEBgfrZ MJ "‘-'M 

Relisnce n*.. Tunhrids. WeUn. W- 0882 22271 u B , * Glh Tsi luc|M8 ; • 2LB»| -t W6 


Lloyds Bk. Unit Tst. Mngrs. Ltd.?!*) Mutual Unit Trust MaaagersVtaHg) 

S«i.lrW.i Det^. Gerioa-hr^M. _.J3k Cef4h«(] Arc. EC2R7BIT. 01-6064003 

Wonhing. WectSusfeiu 


Oar'irm June!) 

< Accum. Unitm. 
Brng.H-Yd June 3. 


1 Accum Unitsi 1120 8 


Cariiol Unit Fd. Mgr*. Ltd.? (a)(c) 

Wt /hum Hw*C iVemran/©.ffpnn-7Vna 21 165 

Cariiol. - . -.J54 7 572 j4 1 3.6S 

I'O. Accum. Cnils 163 1 64 jn I 3.65 

Do HiRh Virid .. _.|29« 3L4 tJ 1 9.62- 

Do Accum. t-'n Its . 131 8 33 8) [ 9 DO 

Next dealing June 16. 


Rndeavou r J u ne 8 
(i chair. June* ... 
La Bruss. June 9... 


1614 
165J 
! 118.0 


r 


J64I 

1731 

U3b 

1265 

1657 

992 

69.81 


■*2.3 


-od 


<67 
4 67 
lflJO 
10 JO 
287 
277 
517 


Fir*i iBalncd.) 392 

Do lAccuna > 903 

SerendiCsp 1 421 

Da 'Accmn.i——.. 501 

Third 1 Income! 64.8 

Da lAccvnu. — , 79.6 

Fcerlh (EjIucj 449 

Da (Accum.) ■■ — 455 


411.1 -0.21 


540 

53.8 

68* 


402. 


- 0.1 
-C.I 
-0 1 
-01 


■55) ?._l| 6» 


-o.i 

-a.i 


485 Msiuallnr Ts __ 


[40 2 

-43-2-1 

2 583 

510 

5*6 .. 

-J 7 40 

363 

387 U. 

-J 6.12 

42.9 

. 460 * 

Jj 907 


OpportoniQr Fd — _.f41 8 44.21 J 

Remigium Management Ltd.? 


503 


Slater Walker Tst. MgmnL (aj (g> 


(Accum. L’nlLxi-- g-9 
Van HfcVti JnncB. B.J • 


tuar: .11S 25 | .455 A*msT«-.- 


... , W»ctmo9cJune3^ 

3 London well BuilrUh**. tendta Witii. ; lAcnun. Unitai- — W-7 

LmdHBCaMSQL. OHOa04r»U47B WtcIcDiv June4„ ..gg.« 


3.60 Mutual HisU YlQ— I 1 
6 85 National Provident Tnv. Mngrs. lad.? 


Next sub day June -18. 


Bank Ins 6 Fin-. — 
BlfL High Inc. 


5i3 

f 49,ol 

OSr 


: 2 48LGr6ccc hu rc h S - ECJF 3RH 
«-2 KPI.RIh.UnTa.- 1 
1 Accum. L'nllM" .... 

Lloyd's Lite Unit Tst. Mngrs. Ltd. npi o-mwtJsC" 

7=ao. Gatehouse Rd. Ayleshury. ** **1 Din r UnVi" -“T~ « 


01-6334300 


Sr.Su-iiftin'*L*nc.Ldn r EC4r 01-8M4TO8 ^,!?iT U ‘ h 


1'apital Arc.J .'4387* ■ -*3 


Guardian Royal Ex. Unit Mgrs. Ltd. 
Riyal Exchange EC3P.1DX 0l«2S PD11 

lagiGunrdhill Tr. . |67 S 699|-0.2| 4.79 
Henderson Administration 


Ecpttcy Accum. (105.S 

London WalllpfaHg! 




42d 

37jd 


1363] 

13271 


-d «io 
I 4.10 


?««! I 




373 


+*-l| 532 "Prices June l’ Neel dalinc June '15. 

■‘Price ai May' zi. Next dealing day June 24. 


1. Finihory Souan* EC2A IPT» 
Lull Dealing: 18. Ouiynge Hd., 


ni-0O6Mii National Westminster? (a!. 


465 
4 65 
<58 
4 93 
0.95 
in 
648 
646 
646 


Charterhouse Japbef? 

I . Paierncs* rr Row. EC4 


Pr»tDier I’.T Admin . Rayleigh Bead. 


nSSSTUA. 


Bristol 


41. Lnhhury, ET2P2BP 


Deal, fllco. "Tiics. rrWcd. jThura ■‘in. 


C J Inlrrral I 

Arrum I'm W 

t'J. Income 

CJ turn Fin 

Accuni. l/niL- 

rj Fit I nv T« 

Accuol (.'nits. 

Pncc on June 9 


01 2433*90 


Brentwiwl. E>*cx. 


oerrsmno. 



igaZap. Accum. 

ipEurmc m — . 

igiFarGast .. 

<KlPiaKl.6TTU 


.Ij-hwiiy Unit Tst. HIgs. Ltd.? (aHc) 
Zi. K. .Van' /ue SCA-". SEN. 0J-3S3 4141 

An "»H9y i'uii-J — ;65t 70 0| ... | 6 06 

?ric» =i May 19. Nett 3Ub. day June 16. 


7i3rclc73 Unicom Ltd. (a) fg> 


SI<"u.||e ErimbL-rcD 
r-'n-crr-i a-ncrn-a...|3J J 

T*-. Au.-LA'-C 1*7.1 

Au ■: Inc. *55 6 


37jnf-.aii 
738 -0 3 


295 

2.11 


I'wtoi'V.lLJlS j 

5*1 -5!] 

4 M 

1^' r" .■.•niptT.-f |73 5 

76 6.. -0-1 

6 78 


22 « 

877 


49;... -0.4 

5.27 

Pm. :Wrt - . [SC 2 

S3! 

6 M 


24 ti -0 2 

6 47 


29 7 -0.1 

499 

: i ncun.-T-.t |59* 

63 2 -0.1 

6 85 

*i«., fv. 1 r.; ~'L. !? ? S 

103 4 ... . 

529 


Nett dealing June IS. 
Confederation Funds Mgt. Ltd.? (a) 

130 Rezcni S.XIH4AV. 01-4379040 

Growth Fund P5.2 TiSf LOJ 4.8S 

Cosmopolitan Fond Managers. 

Roche House. Landcq End. Beaccntiirid 
nuclei 104946)71223 

Cotnopola Gib Fd_I14.6 15.7| ] 5JS3 

Coyne forest men* MgmL Ltd. 

72-BO. Ga«heu*e M. Aytmbaiy. 03965941 
Corrciiruuih 119.0 - 20.0( -D.2J 5.09 

Crescent Unit Tst. Mfers. Ltd. (a! (g) 

4 McLiUrTno . Edinburgh X 031-3264931 
Grouife. ..(20 f 27.11 -0 1/ *32 
Cra> ImcmM I. - 144 2 473,041 LW, 

Cm. High. Pis: — 34* . S7.4d -o3 8 58 


(giHIChfnewe... 

(gilnr.i Aswn 

■ gllnternalional _ 


'BOilNal Res. . - 

KeridwideMaylL. 


39.1 

*16 

-0 9 

3 37 

26« 

28 1 


438 

330 

352 

*o ; 

3.09 

52.1 

557 

-0.3 

179 

19 4 

20 7>. 

-a.i 

4Z3 

106 6 

Ill 9i. 


4.06 

378 

40 4* 

♦ 01 

10.48 

219 

233 

-01 

6 41 

2X9 

24 t 

-0.1 

259 

389 

«1J 

♦0.1 

234 

23 3 

242 

♦OJ 

332 

674 

7X1 


553 

BCSN ZED 




Sclralnc Growths 

Do Accum. 

Financial PFrty 

DaiAceum.i .. ' .. 
High Inc. Priority.. 

London Wall Ini 

Special Sill. 

Siren gtiol d Ua llx __ 


55.4 

592 

-0.1 

242 

268 



242 

260 


125 

134 

-01 

142 

152 



IL6 

447 

-0 J 

25.* 

271 

-0 3 

17 3 

182 



283 

30.0 

-04 


0372 3324 1 Capl lal ( \rrum I. ..1542 

" 4.98 In tame 28 9 

1109 Financial 30.8 

U 09 Gix*TbIn» 302 

4 68 Extra Inc 53 5 

468 


DI-837 M44 
5781 -051 407 
JOBl-Dj) 625 
3291 -03 4J9 
*56 -OS 442 
57J -DJ 7.63 


NewCl. Exempt _.]QB2B , -- . 

Prices on Ma>- 17. Neti dig- June 5S.. Comm.C<ms.„ 

Rowe & Pitman Management Ltd.? ccnS^AuetL— 

CiPMlalc He. Fiaxbuiy Sq. EC2. 01-608-1066 DomeMlr 

Ronu InL Fd- |6S-5 72.71 1 28i Exem pTsL-— - 

Nent *uh. day Jane si .Ba re teca we— 

Royal Tst. Can. Fd. Mgrs. Ud. . Eaaa— 

.XiJmqmBrM.&W.], ' 01-63*8283 Cm Pimrf 


ICO 


29.7 
328 
. «.« 
.38.4 
. 38 4 
. C7i ■ 
280 
17 J . 
28.5 


•M. Ofr.1l M •’1 1 h'-i., a |ia,fuDD-n— ON,- 

Capital Fund 164 0 . 675] — I S.91 . G total Grth 

Juf'imeFond — .1M.4' • *74| ; ...f-?J5- Gok! L General 

Prices al Mpy 38. Next dealing June. 15 . Ctuwth 


•20 NEL Trust Managers Ltd. ? (aifgi 

<44 V1 u„ r „, a rv.-L-.-a * yf| 


5 77 Minim Court, Durionc Surrey. 

5 jj NetoUr M g 54 J? -0.4J 


4.48 


MiG Group ? (a) (d) iz) 


Cabot Junefl. _(M.6 ' 64 4*4-0. If 4-*0 
■Fur lax exempt funds only 


New Court Fund Managers Ltd. fg) 

_ .. .. _..«_72-a0,G4ichnu^na. Aylesbury. 03465941 

Three^ays.TWwHHl. EC3RSBQ 01 8264588 n C . EquRvFuiid.UMO 136? -Lq 3.19 

See_al»o_aocJcJhch«age JJe-.ine* .... x.c. Income Kd ._.D!L8 US9iJ -05| 7 4? 

*8.01 -0.M 1 78 
18681 _J 5.G6 


Hill Samuel Unit Tst. Mgrs.T (a! 


4S Beech *».. EXTP2LX 
•b> British Trusf_ 

KilM'ITnu 

Dollar Trust 


■ ci Dollar Tru»( 

■ 61 Capital Trert. ... 
ibi Financial Trust. 

ihi IncnmcTruw _ 

i h) Security TniM .. 
cbiHiah Yield TiX... 


1344 

1275 

-1.3 

549 

33 9 

34 2 

♦oi? 

295 

632 

67.7 

♦O’ 

288 

2X4 

.245 

-0.2 

536 

70S 

755 

-05 

472 

215 

23 On 

-0 5 

6.76 

411 

44 C 

-0« 

547 

[zla 

225 iJ 

-0J 

880 


'nr- -. iii. Mm S’. ».'rxt Suh it-r: June Sti 
pr Ii» • m rr! .123 3 27 1 -0J 60S 

Tr Tr-.'A'FuTi IS5 1 <14 -0.2 561 

J-*’ V.'J.i-. id- Tru-w* 50 ? 537 -0.2 7 0S 

■T-t.! In Kdiac... U7J 1015a 530 

Do .■:... pi . . |IU1 149.61 .... 530 

ii Slay L3 .Yc.vt sub. day June 4. 


Sarin? Brothers * Co. Ltd. IF (a»tx» 

Lrr.d'-ih..:iSt.,EC3. 01-5682830 

■YtratiT. T.u ..[1504 156.6] .1 476 


Da .iccur.i il76 6 1S4 0] 

.V*i aul>. da/ June 10. 


A76 


Sishnpfcnte Progressive Mgmt. Co.? 
9 r,iho->-,cntc. TC2. U1-S886280 

•jrcP .. .{123.1 


F. j - ri?P .. .{123.1 1312:1 { 392 

/.c. l.-i t Jur.-:A. .1391 1482}....] 392 

r-'iu lii-t.'-jr- I ... 121 3 Ua o| . .. .1 2 W 

.'•ciivl 1 June 1 1 175 7 146.C) | 194 

.W :'. sab 4;y '.June 15. "June 22. 


Crw Re^mes >38 8 ■ ' »1| -6 J] 4 24 

Diseretionair Unit Fund Managers 

22.BlwficMS< .EC2.X7AL 016384465 

Dtw'yMava (96.9 1028.S .. .. I 662 

Pa 'A' Accum 1123 5 230.7] ] 6.62 

Eg u it as Secs. Ud. (a) ts> 

41 Bi*hop>satc. ECS 01-5632851 

Frogrwsivc [58a 52.9M -0.3[ 4.71 

Equity & Law Un. Tr. M.? faHbXc) 
Anmhan Rd. High Wycombe. (M94333T7 

Equity t Law IS0.6 5321 -0.2] 4.44 

Framlington Unit Mgt. Ltd!? 

.vr. Ireland Yard. EC4B 3RH. 0) 2486071 

•TaptUlTfl 156.2 5961 1 5.17 

loctiraeTV 154.6 58.0>j| ....| ISA 

Friend's Prardt. Unit Tr. Mgr*.? 1 

PivhamEndDcrbng 0J085O5S 

FneniL'.Prev tir. |294 314>^ -02j 499 


01241 1243 
83.71 -0.7] 400 


Intel. ¥ fi) fgl 
13. ChnUophcrSlrcet.K.tLJL 
Tntd lav. Fund . . [77 7 
Ionian Unit Tst. Mngmnt. Lid.? 

64. Coleman Street. F.C2. 014883665 

Italian Foreign' — 1850 4?5J . . I ISO 

Ionian Grewfti*’ ffil.8 119 Od ] 4 43 

'Ion ten Inc. Fdr. . .1780 S30>j|_.-. I I1J4 


'Sett ilcoliog Jane 10. '—June 1 2June 24. 
Key Fa ad Manager* Lid. (al <g) 


25:MiIySt.EC2ValE. 
Key Capita! Fund - 48.4 
ReyEncrgylo-Fd... 52.4 

♦Kev Ft i-rr at Fd (872 

KcrlncomrFUiid.. 536 
Key PJ F. |5SJ 


014067070 



Amcr. 4 Gen. f d 1400 

Ausl AGen.Fd. «8 7 

Commod.GenFd 50.0 

Own pod Uth Fd. — . 724 
Con Tu-Fd. Cnrib .. 4S7 

D11 idetiilFund. 813 

1 Accum. L'niBi. - .1375 
Eurcp Ic Gen. F«t_. 46.6 

Extra Ylrl Fd 56 7 

1 Accum I'mlti .. _ 673 
Far Ram 6 Gen Fd 389 
lAmioi Units! ....— t02 
Fund « tnv Tsi 437 

■ Actum. Units' 503 

General TsL Fd 130 8 

i .A Crum Units’ 1*3 9 

High Income Fd. 639- 

1 A Crum. I'nitai 94 3 

Japan 6 Gen. Fd.—. 124.8 

Magnum Fund 168.9 

lArrum. L'nltti 1988 

Mid b Gen Tsi Fd.- 99.9 

lArcuni Vaitsi 1483 

Rrtowrv Fund _ UfcO 
Second Gen Tsi Fd.. 1143 

tAcrum Unllai 1614 

Special Tst. Fd.-__: 861 

« Accum. Unllsi -101* 

Specialised Foods 

Trustee Fund. {996 

1 Accum. L'b list 1713 

fhariXo nd JaneB 1248 

■ Accum. Units) 117.6 

PsaJ^t FdJn7— 95-4 


42N 
B.4 *0 4 L 
S33 -"<] 
775 - 0 7j 
484 
*7.8. -0 <4 
147.1 -1 W 
496 -H 
64 1 *0 if 
713 -C« 
414 -0’ 
428 -0-41 
46 8.1 

. 138 6 -151 
2959 - 20} 
67 7 ' -0S| 

5S* 

3773 -21 
2M.7 -2 5; 

186.9 J -14 
3»4 -JO 
1455 -1« 

1223 ; -D? 
1723 '0 3 
923 -0 , 
108 9 -O.tf 


AV 

[100.4 


X. C. Income -w 
£iJ X.ClDtW7)flt Kd 
|J7 N.CSmLCs-Fd. 

j-94 Norwich Union Insurance Group 
IM PO. Bo* 4. Norwich. NR13NG. 06P32S00 
164 Gp.T«t.FdJuoe9_.[2204 23i0| +5.4] 5.95 

«<W Oceanic Managers (al (zl 


Save & Prosper Group Ltd. 

4, Great St. Helens. l>m don EC3P 3D 
Fj- klni: HuUvf ga73 Qubcn Sfreet. 
EdlnhurRh EH? 4SX - - 

DcBlinC* to- 01 5S4 88*0 or 031-38 7391 
Save & Prosper Securities Ltd. 

International Fn6 

Cs 
I 

Uo 

Inc ms I ne tnemne Fund 

Nigh-Vieid'Onrfs (42.6 - 

Hi'ch Uicmm Funds 

Hich Return -M6-? 

Income 


International rms 

?— (K 

Cnixnstl Groarth .. [58.7 


62. 


19.9) +0. 


MS 

Gen. Fund- c-- 

. W” 
15.4 

59.9 

Hundred Ser>. — — *J6 
Inc a Growl h^-..^ g-3 
lnl Consumer. - — 222 
lni-est.TM5har*s_. H.A 
1m SrouIGcii.— ®2 
.IwenTnl'aiis*. 3-J 

rnw^InrsGeo'l IQ. 6 

MrtTrais Tst 

Nnt.Sioh Inc — M.7 

1% »SS!ft=r|J 

IS s£ssa=ET ft 3 


- 45.6J- 


Property Sh arcs,/. U 

. . - - ' President 1606 

-7JS SocurftvFlral g3 

• Sbiisld. — — pI4 


Sums Change — - !-=_- 
rmi'D' gu 


SS 


--JH 


.5*6. 


423— . 

645a -05) 
(Ml -O.l 
562 -U.U 
23.9i. -OS 
344c -Oil 

48.7 

22.7 

29 7 *1.5. 

Sj -li 

30 . 

OJ 

414 -021 
179 -oT 
3A8.4T -*D 3 


M 


MUM 


5J3 

450 


. Do. Accum 7.-|^0 . -'- '46^. 


»7iS ^ 

75 St. 

875 ; 

1012 
113.0 
».0«J „ 
»■! 

.565 

M4 

723 ' — 


45* 

50.7 


492 

452 

4*S 

.53.9 


603 .. 

un 

548 
484 > 
p«84 
. 53# . 
•538 *- 
•536- 
536 , 
383 - 
-333 
433 .■ 
433 


3.57 
963 
5*8 ; 
5*8 . 


See Griei esos HMOgeninf 


4.19 


15.GI. Sl Thtwnas Apnstle. 
1 ♦Oceanic Ekia'pl Ftf«6 2 

5'i, Financial J23 9 

sgq tSctteial . ._ - - - 

«. a? Gnmnh Accum 

t n I'.mwlh Innwric 

U (H High Inciwne 

10 04 1 ■ * L" — - — 

tot - • 

(U VrtPTpWn m • 

432 Ferfnrmanre ... 

Recoi cry 

794 


115 9 
(X 8 
26 3 
^11 
14 7 
18 6 


■S'? 

m 


sjt 


384 

150 


23 1 
42 5 


01-2X3201 
393 


- 0 . 2 ] 

-o.r 

■-or 


15 9..1 . . 


*0 V 

:8I 

-01 


33G 
518 
503 
523 
448 
355 
3 66 
294 
484 
4.79 


7U Pear] Trust Managers Ltd. iai fe> tzl 

55 2S2 High flol twirn. W*.! IV 7EB 014'SMtl 


UJL Funds . 

VK Equ i Aj n d__ 134.1 

Rnnrl.ap Acc 154.1 

Eb-.-rGenerel (42* 

Oirrseas Fa nib 

<ti F.iirepeGlh Fil_ [77 O 

tr' Japan Gth FdL..-. [8L 5 

■ HI SGth.Frt }n.4 

Sec lor Foods 

Commodity- Ml 

1 x 1 Com®)'. Pwv*- 177 6 

Fn'.-rcy _... 575 

Ftn rial Swx Fd 59 4 

Eborfinaorid.. — 296 
EborPTop. Share. 388 
High-Mu Imam Foods 


’ Hi ;8 1 Trident TrusUfaKg), ^ 

313 -03 -399 SeWesiflger TtBSt MU»*8*IV Ltd. 

-i’S; rti j fil 140. South Streec Dotting. tOaDfit 88641 

<nj 7 458 American Growth - *99 • - 

££ :SJ tg-SBBaascr us jl* 

m* ^3 ^ i£StrtLS*5i"— . 3|. . . & *25 

d j 4 in *K|I Yldd" — *3 28.1 — 

522 -Q J 462 Seh.Am ExemK* - 22 1 .. 03 ^488 

ms -01 500 tl K. Gith. Accnm. - 16 9 - . 183a 7 < 25 

54 7 i-02 _ |S,L£o»tK^- s B£^aWg j«S 
#31 +BB 4 9% -'. - "Nott mti dv^uficSS: 

- M*. .o* 

847 Tyndall Managers Ltd,?, ^-"g j 

,3.64 m, Conyngc Hdad.'BriiaoL ’ b •> ' J Q£aW*l 
J5 Incotnejane*. — - ' ^ 
(Accum. Lai ml — — J3536 
J-S Capital Janc*__ — «. 

5^® 1 Accum. Unit*).— .. fr3 D .. ljj-a — 

fcsempcitfsy.2® .*3 ' *■» 

1 5-9» 

*U j:S26 
326 
** 6 -51L 
-h.tg-533 

_ t 

M Tyndall Nat. nod Conms.? ; ^ 

i-isJ.-Jsi-rHHH; 
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(Accum. Units! 106* 
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1 Accum. Units).: 8y - 

InU Earn. JnneS— MS* 
l Accum. Ciutsi RC4* 
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- , ^ (SpilrfJiuiaL JDU 

Stewart Unit Tst. Managers Ud. (a)' (Accura.Xnlt»i.^_llig4 

lot 43.Ct)arlolfeS(I. Edittburgb. • 6313200277 - ... 1~_ -l u * . 

4J0 Smrt tadns Fn4 TSR Un*t Tat. Munncero Ltd.? {jr» 

... Stondsrd Units {492- 53 II _~4- X» ULCDwatryWoF. Andosar, Haatt.- 8SM 88188 v' 

■M.« SSiSS^sstM-' fl3‘='."--iMAo iSSffa^?»ui! s *- 

SJSS 83^ 1:8 
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W51 ];l!i 

hr 

114 
1*0 


249 
3 4 
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21 » . 

23 3 

26a -01 

30 6>3 -01, 
36 


460 

469 

6.94 

484 

4.S4 


Accum. t r n 

Sna- Alliance Fund Mngt; Ltd. wytoiwr Bank? fa) 

3 K Sun Alliance H*C. Hocsham. #47064141' . . 

40 EgoEq-T*. Junes.. [038.2 HQ;* « , 5.87 ^mxngStryel. BeU'iM. _ 
419 72 toudLcbcuse R4, Aylcsfauy 0296 504 1 [ 0Ht.Tst«rtjjnifllt«-.129J 

VThr Family Fd — [71.9 765|.-~j - 3J2 

2.90 


' 336 


023235231 
'3231 j 431 


Kleinwort Benson Unit Managers? 

20. Fen church 3.. E.C3. OISZOMO 

K-B. Unit Fd. Inc .-|60.0 U bj j 5 93 


♦K.B. UuilFtLAC— K)9 7 
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Pearl t'nil Tit 

7 IB (‘Accum tnttxi 

7*7 Pelican Units Admin. Ltd. (giix! 

?■ E 1 Fountain S- MsnrhcMcr 0dl-?36.'OTS 

*■” Pelican Cnil* 155 4 5811 -6-3 590 

ManaLife Management Ltd.? Perpetual Unit Trust Mngmt ? ia> 

PC.Bnx?I.Stcc«iac«- '" : • M38S61I1! 48 Hart ».. Hon ley an Thanes 049I2MRI 

Growth 1‘niti 136.6": . 385] -.. | 4 22 ppnualGpGih |9B.7 


'isdlrt Inc - "”“.152 8691 | 752 Target Tsi. Mngrs. LtdL?(aKg) 

»?KS 2 ^Se l. $£* 25 »• 1EU - — 01 

Scotbits Securities Ud.¥ 
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S, - otJ!t-!d 

Scotcrowlh... 
Srttshorrs,— 
Scitlundi 


105.2j .-—I 4 10 


Sent in come — 

♦"Sect. Ex Gth 

•Scot. Ex. Yld_-. 


32 2 

«a 9 

41.4 

396 

2251 


SSrnnns BldgX-ECAA 1EU. 
Tonws Cornmodity,' 

Targrt Financial..- 

343-03 430 asSsi::: 

43! -0.2 78, *Do AcC. Unit*. 

443a -06 457 Target Growth - 

42.4x -0J 492 Twuctlnll 

237.8 . Z7b EtolSlRr.Uotte— 

443 -03 7J5 Ta«etlnv.._. 

mu3-U5j 3.65 Target PI. Joe 
631 Tst 1 tie. 
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1433 
1776 
24.4 
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29.6 
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1217 
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‘ Unit Trust Account tc Mgmt. Ltd. 

. 'TU 58. Mi Bring Lane. EC3M3DX- . . 01 .804851 
it "3 -JS Friars Bsc Fond— [105 0 ■ U-LM . — ■ 558 
53J[-f05] Gt Va tKincbaier^.lR7 2 »% — -12. 

GL Wnber. Oiwsl_ 0.2 . MM . J1S 

I?, Wider Gith.FVid— .22.6. -.»3 *S 

Da Accum • 25.«}._..J' 452 
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352 

1483a «... 

184.0 

26.1 

30=6 -01} 
Ml. 

1274 . 

721 +8.1 
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UiO InromeUniis [226 

13.05 Accum. Oota--~ .124,5 
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452 
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Do. Accuni-..-.- ...... 1353 
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* REGIONAL MARKETS 


% rr-i«v’i'*n w the xhnrc price* previously xhnnxi under regional hcadiofis ii 
prc-opivl hi-i'ixi- xv 1 1 si '|UPtatioiL> on I/jndon Irish i.xsues. most uf which are not 
<i.fi*. i.xlr .■ listed :u Loudao. arc rtiown avparaiely and with prices as on the Irish 
et-iwliusi'C. 


IRISH 


i’.xn* - T nv. ii Ip 

.v«h nru eg. . 

Kri.-.-n 

Irtr-vtr E.«t ■'”jp 

.V*ori'rr.iJ.._. 

'"ratcS= ? Cl. 
D>‘ion*RA • ... 
F7! is ft 

E: am Fr k.l*»p. 

51' -red _... 

File l'or-e 
n-l;: p::c rp- 

Or.iic rhip. £1 . 

IiJlLic ekl ;b lt‘p 
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Hinson* Brew- 
J O.M. Stm.fi 

93 


Cunr.9HB0.a2 

ES5-* 

ZA 


XO 


Alliance Gas 

65 

23 



230 


.'UTlOtt 

225 

235 



21 


■ arroIIiPJ.) — 

110 

30 



300 

lli . < 

■riundalkin 

45 

335 ll 



87 


■ un'.-reic Prods.. 

95- 

33 


P V. x — 

44 


Heiloa 1 Kldis.) 

22 

’ 45 



30 


Ind. News 

40 

23 


Feel Mill*- 

14 


Ins. t'orp. 

160 

12 


RobbCalrtl'inSh. 

30 

-1 

Irish Distillers. 

54 

45- 


Saver* 12!jp . .. 

14 

+1 

Irish Ropes 

92k 

36'; 




84 


Jacob 

61 

153 

3 *a 



.•yhetl.Relnhm . 

340 

24 

•50 


Sunbeam.. . - 

12 

92J-.7 

70 


SindaH OVm.;_- 


Uni dare — „ 


+’2 


+1 
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lies '. 'anli 


A* fi£* S3 ^ 
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LAGGARDS 


1 .ii /••il'.'” 

.• :>i'j 

SU-.r* I i-ll'.vi. 

R'jiiliers 

Tins 

Tdi'S .'.nil Cntnci 

lnsur aiJe l^'Chcrs? ... . 
Tens 

Mclor; cad Dutriiiaiofs 
Oil i CO Equipment 

oi: . 

S'cinecrirs (General! ... 

C.'iciPlrais 

Enain«r:iJ3 *Mcavyl 

Blccificnls 

M.iclunc Taois 

i'.v:iiii::v. r :l -."i: iluarubic 

.>'iii-..hjrj I 'mi. " 

FsoJ M.'.nuiSCt-''*ng . . 

Shipping 

O “in seas Trsdeis 
Electronics. Radio and TV . 
•.‘.it. I'd! ■••M't* ’ifii'i: 

N :-'5D.-.?ers and Pubi’shinn 

1 -10 ii .trial Group 

Tohitse . 

'.Vines and Spirits 

Hcjichnltl Gcods 


i; ubu sins-.'.; Hit ptv!ii j:c chjncox* which have laken place 
in :hr prm.-ipji i.quiiy sect to js of the F.T.-Actuancs 
Jl j!m cuutjin.. ibt i-.T. Gold Mines Index. 

-+23.11 All-Khar*.- Index + 0J3 

+i!.05 , consumer ‘j'oods t Non-dura We i 

-t-IMfl ! Group - 1.85 

+36-05 J Ere twrics — J.97 

+15-23 | Packaging and Paper — 2.07 

-i-lLBl . Stores - 4.07 

+U.81' Mining Finance — 4.45 

+11.78 Food Retailing - 5.03 

+ 842 Textiles «... — 6.03 

+ B.W J Banks - 660 

+ 7.89 i Building Materials — 6.74 

+ 672 : Entertainment and Catering — 7-66 

+ 690 1 Fi ualicial Group — 7.79 

Group 5.11 [ Insurance ( Compos i tel — 8-83 

+ 3.1D Cappers — 835 

+ 2-SS J Insurance (Life) —11*6 

+ 2-67 : Merchant Banks. Issuing Houses — X1J4 

+ 2-51 1 Hire Purchase — 2.93 

+ 2.42 1 Discount. Houses —1106 

+ 2.15 , Investment Trusts —11-97 

+ 1-75 Property — 12.21 

+ 1-35 1 Contracting and Construction —18*7 

+ 0-53 I Gold Mines FT . . : -23.24 

0 52 ; • Percentage chance* based on Tuesday 
+ 0.27 June 3. 1076. indices. 
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izum aM -.50,800- BETTER TOMORROWS!! 


•iO.O'V.' people in ihe United Kingdom suffer from progressively 
paraiysiii? JIlT^TiPLE SCLEROSIS — the cause and cure of 
which are still u a known— HELP US BRING THEM RELIEF 
A2iD HOPE. 


"i'.'q peed yf'Or donatinn to enable us to continue our work 
for Ibe CARE and WELFARE OF MULTIPLE SCLEROSIS 
suiTevcr? r.nd t» continue our commitment to find the cause 
nod euro of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

rica.«e help— Send a donation today to: 

Ron til F.I.. 

The .Uultiplc Scierosis Society of G.B. and N.I^ 

■S Tachbrook Street, 

London SIVi 1S3. 



.& SONS (HOLDINGS) LIMITED 


Earthenware Manufacturers 


itr PRE-TAX PROFIT UP 
-v SALES UP 
T c- EXPORTS UP 


~*7o 

28 % 

30% 


I have pleasure in announcing another successful years 
trading, and 2 am able to report that for the seventh 
successive year profits of your Company have increased 
sipizSc&niiy, despite high inflation and a world-wide 
trade recession. 


H. FRANCIS WOOD. Chairman 


year ended 31 December 
__ Turnover 
"" Profit bclV? Te- 


1975 

£ 2 . 990,373 

£ 206.161 


1374 

£ 2 . 329,578 

£ 165.529 


Sarmucs per op .>h?re 

Dividend— 

nt?jc. perm ill id 


2 . 03 P 

16 ..-?R% 


l.«2p 

15.0S% 


INSURANCE, PROPERTY, BONDS 


Ahbe>' Lite .Vssurani-e Co. 
1-291 PiuI'k Churchx ard. EC A 


R-Uuilv Fund 

Equity Ac-- .. 

Property Fd 

Properly Acc — — — 
A+wtiic F'-nd - — 
•.‘tnverii hlc FuihL 

TUon^ Fund 

Pens. Prvpmy 

I'ens. Srifdtre 

fen?. Secuntj . 

Pen.< Manured 

•Prop. Fit Sir. +.».. 

WlLm Fd Ser 4 

T Equity Fd Set -1 
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21 9 
1250 

S?8 

107 4 
,1327 
Ml 
m3 

\12B1 
102 6 
,1009 
23.3 


V'uni- Fd.Sa- 4 _ .[97 6 


VMoncy Fd. Ser. 4_. 
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The City of Westminster Assur. Soc.y 
Tbnutrad H«u<u>. S WhHehoqje Hoad. 
i?rtrrdon. CR02JA. 01-OWSSM. 

First I.' o it - 
Fourth I'njL 
Pl-ti LYu _ 


Hambro Life .Assurance Limited V 
Ul-4930031 




The City of W minster Ass. Co. Ltd.? 
Jbngatrail House, 8 Whitehorse Road. 
Crus-don. CHO 21 A. 0I-6W 90M 

X*>»! Prop. 146.0 

J Jfldhli 46J 

Speculator — .. . 33.4 

/-SaFond-., 13*7 m? 

1 n.estore Opt Bd__ 1895 115 M 
FxR.iT> Fond [40* 42.fl 


7 Old ParirL^oe.Lond n. ivi 
ORsed Int Fd. 
HambnUttmiy 

Propertj- . _ 

Managed ' Ip — . 

Managed Ms 

Pen I Top. Cap— — 

Pen. IYi* Arx.__- 
Pen. Man. Cap.— ■■ 

Pen. Mm Acc—. 

OPtn FL Cap. 

•Pen. Ft Acc.- 

ePCTi.E5.rjp 

♦Pen BS.rec 

Umbra Osca>F— 


For Life & Equity Assurant* 
see Guinn Asstrraoce Ltd 
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124 4 1310 
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1075 113 2 
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159 6 260 0 


1913 201 41 


154 6 162 2 


1855 395.1] 
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114 2 1203 


124.0 130 6 
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114 2 120 C 


57 5 925| 
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life Assur. Co. of lynnsylvaiiiw 
SP-CNewBomciSl. WlVbHQ. 01-483 
LACOPLnlts 1821 . 862) J . 


Lloyds Bk. Unit TsL Mngrs. Ltd. 

Tl. 1-anibiird SL.EC3. 0143H3B8 

Exempt 1826 88? 1 8 43 


Albany Life Assurance .Co. Ltd. 

31. Old Burl i nylon SL. W.L 01 -4375502 

9N.adMcCTex-Fd.xcc_ 101.7 

OEqi.ilyFd.-Vee 1255 

OPropiFd Acc. 97.6 

•Fixed Int- Acc.- — 1048 

Wnlelnv.Ace U3.6 

rrtil Men. Fen-Acc.. 1064 
U’l Man.Fd Acm— 45.0 

Prep Pen Acc I®3 4 

Fixedl.Pen.Acr.— . U28 
M-pleltw Acc - . 1260 
Equity Pen.F4.Yec 1326 
Inil-tniJ'n FtLAcc [950 


J«r« 
132.1 _ 
1026 — 
1102 _.. 
724 9 _.. 
‘11W 
100 0 .... 
1CSS .... 
1187 .... 
1326 .... 
1596 .... 
100.0 


Westminster Managed Fond 

T* e > (in ner — | 1302 

Hatonce 128 a 134 

■Heed I 1800 


— Valuation dm last' winking day 
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Hearts of Oak Benefit Society 
Eudoa London NYU 01-3B7 5G3) 

UeartiirfOak 1338 34^ —4 - 


IJoyds Ute Assurance? 

Oil Leaden ball SL.BC3M7LS. 018338621 
MK Gth. Jane 6 O.01ST1 603937] 


Phoenix Assurance Co. Ltd.' - . •_ ' — Scot- Widows' Fnd. & Life Ass; Sac. 
4-6, King William 55-EC4P+HR . 014080878 9. ST Andrew's S», Etftnbnrgh EM3 ZVD 

-WohfaAss W92 94J9 — .1 — lm. Ply. Senes 1—J77.6-. 7Mf — J — I 

EbV. Ph. Am. r 59J2 .... J ~ Inv.rly. Series 2 [bJ . 775} - j 

iart ph.Eq.E - J66* . staler Walker Insurance Co. SUd. " 

Prop. Equity & Life Ass. Co.? . 30itebridBaJ<oad.9m - 01-7409111 

1 I* CrxwCurt Street.wt [1 2A&: v ' C14860B57 W.Mfcg'd.C^tgC— ^68 z£zf ~ 

. San Alliance FttDtLMangmt. Ud. 

-Sun Alliance Bouse. jQarsbmn. .. O40SiM141 

XurJAlnt-JneO— IUL80' HT.78f-JJfl - 

' Sun- Life of Canada (V.K.) Ltd. 

.2.3,+. Codtapar 3L, SWIY’ 5BU 01-9305400 


B. Silk Prop Bd.— .] 
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Da Emmy Brt Z, 
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Property Growth A**nr. Co. Ul? 


Opt 5 Ea JurH-3 — [885 
Ori- Pron June 3 — D099 . 


Commercial Union Group 

SL Helen a. 1. 1’nderthBfi.'ECS. 01-3831300 

Variable AoAc. UU I 35 62 I J — 

I*o rtanulcy Lfs — / 13 71 J — J _ 


Hill Samuel TJfe Assur. Ltd. 
TiLAToww.AddixcwnhcRd.i-'ror- 01-8W4355 
II111S. Prop Unit — 1131.7 138« .„..J _ 

OCs. MtHLthul 127.7 13+^ .....I IZ 

Da Moms- Fd. 1060 113.71 -ril^ — 




i ^ Dp/It Junes . {1985 
♦PaMaFdMJO 15. 1467 
♦PinEoF.lMflj 16- 2003 
Pm-PWFdMaj IY- U3 4 
OPen FdlaMajlS- 1397 
*Pn.DpJdM«y5_. U7.6 


93.1 — 

115. t 

1 26^ 

H35 

3140 

1545 ...... 

210.7 

119.9 

mi 

123* 


Leon House. Croydon, CBS iLU 01-4B006Q8 jtopld8 uUgB88 j K3.0 J —j — 


AMEV Life Assurance Ltd.? 

Alma Kvc. .MmaRrl. Brigotc. Rcigri«40141. 
Tnad Managed . |U6 0 1223 


Triad Mgd.'BT ilBl-3 • 106 8[ .. .[ — 

Barclay Life Assur. Co.- Ltd. 

252 Romfarrl Hd. E.7 01-5343644 

Barclay bond-.. . .[45 5 106 6( -0.4 — 

Current unit x.-tlue J'rec 9. 


194 8 

1325 

1 53 .fa 565 
157.1 
M05 
133 4 
1119.7 
28240 


99.8] -621 — 
139 jJ 


Confederatlod Life Insurance Co. 

120. Recent BLTnR BAY 01-4379M0 

¥Efluily Fund ...._. . 
v.M.-ongeH Fund. _ 

Perrenal Pen Fd 
Equity Pen Fund.. 

Fixed IM fXm Fd 
Mnnafied Pen. Fd._.. 

P rop e rti Fen Fd . 

9 Protected In. Pol 


Imperial Life Ass. Co. of Canada 

Imperial Hou.-x.''UildlnnJ 11253 

GiiFdJune+ |«4 5 53? — ^j — 


Fn.tii.Fd. June 4. -|4L6 


4521 


M & G Group? 

Three Quay*. T«wer HI1IEC3R6BQ Pl-626 


Fund 

.FhadCAJ- 
A Crtenltural FVocL 
Apiic Fund (At — 
Abbey Nut Fund™. 
AhbeyNalrFd. (Ai_ 
1n\ carmen l Fond _ 
Investment FdL«A1.. 
Equity Fund — 
Equity Fuad(Ali„ 
Fund. — ^ 
Money Food I A), — 
+B«ireAaantet — 
*1 tamed. Aunty.—. 


3626 

< 1625 .' 
' 626.1 . 
• air 
Ml •• 
■■ 338.8. 

564 •:. 
i- 563 
W4. 

- UU 
1398 
. in? .. 

■ 2» 
320.0 


4S 


rtn* Pirn. June4 .„ . 
i.k Dp. Hd Junefl. 


11290 

llOS* 


H The Individual Life Ins. Co. Ltd.? 


Equity 3d June? _ 193.2 


Entcnin*' 1 lire. I^or.ibor'J Pruiel IM. 

Hnrv-mvulli FOJ SAW. poriMnoiith 0153 . 


Com hill lusurance-Co. Ltd.? 


Beefaixe Life .\ssur. Co. Lid.? 
Tl.IJtnbardS .EC3. 01*231288 

Black Horse Bd .. I 1056 | | — 

For “Brandts Ltd." see 
*■ Lloyds Bk. Unit Tst. Hngrs." 


32.Carnbm.EC3 
Capital Vl5>- 15- 
GS Srecial Mas 13 
3Jti.Gth.Fd. May 35. 


i:U 55 «.J:d E 


Canada Ijfe Assurance Co. 

2-6 High S. Titters Bar. Herts. F.Bar 51122 

(Trane* Fd June- 1 -| 490 • 1 J 

RcunLFed.Junea-1 8Su 1 .[ — 


Credit Sc Commerce. Insurance 

TO Marie Lane. EtaRTTTi 01-488116 

<-'AC Mncd. F<1 ... [10200 207M| _...j — 


Fixed Int Lmts- . 
El'iriv Unit - — 

Frepi-n. t:nn- - 
Managed l‘nit« . - 
Monev Fuml 
K AS 'till H»nd. . 
Ki*S Bd 

Ui'emmoiUiT - 
Otimcth . . -- 
pi.'apilul . . 

♦J neomc 

♦imcninrinnaj 


1123.0 
|303 4 
115 3 
1191 
1058 
11194 

B , . B 

me b 

105 4 
110 5 
1261 


♦Fcrwcn F»d inL-.Qflr 3 


Urorcioi S»rnt* 


1111 4 



Fmly TT-80 Jure 3 
Frd>. 8 1 -35 J unc 3 _ 

Ini tVF. June 3 

.Mncd II* Junes.. 
I'D rpen> Junes — 


S3 +o.i1 


98.01 


474 
1235 

:5,Y i55 

1249 1312 


Mini rtf 

Ail wrther.Ae. DUJ9S5 
»A11 Weather C»ji._ 

elm-. FtlTV- — — 


Magna Assurance Company Ltd. 

J2 '.‘hcqiiersSq.. fihndct Middx. 521B1 

P'lililf nc StK* I*d _| ' • 113C2 | 1 - 

MaciM Man. Fd 1 1294 I | — 


Croc. Pens.Fd- ; __J 
ClurABKCKlk. ■ 

Man. Pena. Fd. 

Man Pcn».C»dllL 
Prep. Pen*. Va-—.. 
FrppTens.Cup.(JLi 
Rditf.. Soc. Pot Dt 
KlC. Soc .CapTX 


1916 

ms 

•1075 
3150 _ , 
'332.6 
mi 

1M2 

tn4.9' +M 
3145 
1065 
104.4 




Per«l. Pn.F4 1 _-d> r _ 142.8 

"H2-; TOrget life Assurance Co. ltd. 

• TntitX IfocuK, CMbaute ltd. Ayl mkvnr . 

*s*. -.Bueto- -- • *. • . Ayl«tery(0»»3041 

7— Maa FWrrr M l ; ,9I*| ' 

“ ' - Man Fluid Act.L_ 963 . 1D1.9 

—• - Prop. Fd Inc. 93.4 99* — 

Prop-RlAec.^»rfi Ht* — 

T . Prop. Fd lav. ' _ 940 — 

:~T ' Fixed Int Fd. lac. S7.1 . 1033 

“ DWM Acc. Inc. ,. WO* 300.4 „.. 

— - Bcf Ran Ac. Pea. 538 585 *0 4 

BoLplancapJton^- 468 58.1 *05 

IW-ManMniAre— 966 1044 

RelFlsnMan.Cap.-RB5- 103.7 


Managed Fd*.. 


..[sun 


54.40| 


Cannon Assurance Ltd.? 
t Olympic Wy. WMlUfi, Itt^ONF. OJ|.90C 8878 

Equity Unit* ’ 

P ro perly LYiit 

Elec . Bald. Unit 

Exec. Eqcitv l"rit — , 

Exev. Prop. t'nit._.. 


Crescent Life Ass. Co. Ltd. 

Brayvrivfc Hjct. Mdnhd. Berks. MdnhdMSK 

Crex. Pin’d. Inv. Fd.{553 5931 ] — 


Investment Annuity Life Assur.? 

swan i uun I vu-r -.held, Hants. U73n nzsi 

ljon E|i!H\ rnd 



Crusader Insnrance Co. Ltd. 

Vincula Houae. Tower PI..EC3. 01-8858001 
Gth.Flrop.JuDC 8 — [56.6 63 0) .....J — 


ljon Et> F+ V 
Ijon Frcr Fund — 
ljon rii.-h YM . . - 
Mon Eqti IVi. . . . 
Mon Prop I on - 
Lion High V"L I’cu 


Balance Bond 

Equity Bond 

Property Bond 

Pepotil Se nd 

Mncrt-Ac cum. Unit . 

S?l I nv 

Second Sol. 


ruirent value June ’8 


872 


307 2 



6X3 


644 


1272 

..... 

67 0 


. 776 


553 52 4 

.... 

46 4 49 0 




Merchant Investors Assurance? . 
ll£i. 1 !r td Sroyt.freydoa • • : 01-SB8O171 

• mu. Pt FH. 

Mono Mm H, - 
Mrr Ini Man. Fd 

Mar Inr-n.1. Bd 

Fquili t>:'n'J 1 

Prop. Frir-.„. 

Man Pen:. 

Equity Pen.% I 

I'nrn. I top tvm. .[ 

Mon. Ilki IMn% _| 


Prudential Pensions Limited? 
Holtxro Bn EC1N8MH. 

Kqulfr fi* MV 48-S17A3 • -Ml 


FUerflni. UariO - . 
UyD 


" 1155 

.. 

-1363. ■ 

9" M 

81.7 " 



118.9 . . 


44.1 


3165 


999 . 


1ZL9 


1167 


1553 



PropJFd. MJy 
Reliance Boln*l 

Tu nbn^e TWrtli Kcnf ‘ 
Rcl.Prn0.DtetL.-.[»OJS 


Royal Insurance Grtiup 

I . North Jtrfhl SC.i.UvxTpoaL 


TranshHeruatioflat life Ins- Co. Ud. 
2 warn RMEX-. London feC4 INI'. 01-405(1407 
Tulip Invert. Fd. —Bin 9 '• U3M — 

Tultp Man0d Fd_ - W3.9 , 843 ...... 

Man. Bond Fd .-1862 B84 ._... 

-Man. PCCT-M .<-'«> -1*4 5 . W.4 „... 

yta. Pn.ro. Acc -195.7 . 1003} ._...[ 

Trident life Assurance Oo. Ltd. 

Rraalodc House. GluucyWr 0454CWVU 

Trident Mao F<1 11071 XJ2.B >0 4 

nUMHWW Trident Gr.Mn Fd . 125.1 1314 *05 — 

0WW9Za Trident Prop. U43 120 4 . J. - 

Trident Eqty Fit .- 365 • »' 844 *0.8 - 
TrtdratH.ydF ...-U44 -1206 -0« — 

Trident Kcnei-Fd- U» r 1345 +0J — 
Trident Flse-afFd... UU: \ 367 Jl +9.7 — 
_Trdnt Bd.Jun$3— , 335 '360,...— 

: 4H0222Z71 tiilt Edced. : _ . . 91* ..... — 

I — J — ’ InLXManagerFd _ lat3 11201 -T.3} — 

’ ... Cnh value lor £100 premium 


.1 - 1 ?' 


0512886822 


Tyndall Group? 


£30.38 »98(*OOM — 

0070 ..t.’i — 

100 0 105 Sf ... ..I 

0.195 1 

2951 
239 


.—775 

[215 


Equitv Fund— 

SfVpcr it Fund. 

♦Selective .\a.Fd — 


3LS 

245 

190 

1053 

685 


Eagle Star losur/Midland Asa. 

J.TJinendn'vefle RfZ PI-58 

EaelCMid. Umttt — |J9 2 40 7} 0.7J 


I 1C1 2 

686 


+05 


»5 

off! 

725| — 


General Portfolio Life Ins. C. Ltd.? 

80 Bartholomew CuXVsli ham '’rout. WX31B7I 


Irish Life Assurance Co. Ltd. 

II. Fliv.bnr’ Slu.xrr . PI+CSI8CS3 

Plupi'ld June4.. 158 6 6L7J ) 4.10 

Mianjcml Fn ud .. 1471 15*9|.. ..I . 

1T.ip.Mf-l J -..•*• 1_ 134 5 14V5| [ 570 

Prep. Mart, tilh |U9 0 


MX Pensions Ltd. 

Milton Ihci Dorking. Sunv. 591 1 

N'-h-iArc 1 'nits.. .1816 8S.M+Q.61 — 

NdexC+caUI K6 Q 68 M J — 

.‘text sub. day June 25 


iRCnynge Bad hhld. 

3- Wqy May 30 . 1~{ • 1942 

PrepwSrMay-30— T) ST 2 

• Dtpraufevofr } . lira 

4 tit st Hetei'AUmdao. EC3 01-388 1717 O'smlav. May20_] 682 

Ha), i nv. Fd . ..—..-nos fa mg +03 — 


RryW Shield?#. W?' — -1 — 

Save & Prosper Group? 


071233841 


J*orrfoho Fund I 

FtetioltO Capital ... |44 8 


10924 


*7 


J=f = 


Capitol life Assurance? 

Cam Woo Haute. Chapel Avh WSco CS023B1 1 
Key Inr. June 9. 1 78 66 I ...... | 4.93 


Chrthse. Japhet life Ass. Co. Ltd.? 

I FMenMMo-Row.nCA . 01.2483060 

FMngr Bonds— [28-4 30 3 I — 

Money Bih — — (26 6 28 3 j — 

Aimaard Bds I3J0 35 g [ — 

Equity Bds. «J3L6 33 4 ...... 


Groxcth Sc Sec. Life Au. Soe. iJd.# 
failed House. M.n. 01-2998108 

Mcsihlc Finance — 
t+ndbank 
l^ndhanh 
GiS FUper Fund 


ouse.vi.il. oi-zyaoi? 

Finance — [ £1040 I .] — 

iSecs. . .. 55.97 J — 

iSrr. Ac.. 1109 4 112.2) J — 

ertuod^f C7.753 [ 4 — 


King Sc Shagsog Ltd. 

3Cifnmhltl.IS.7t ot-Rns4ro 

BonrtFdlEv.-nir-t .1008 31 109 671 ,_...| — 
v;h J tar l* 1 

dll Bend-. 1119 4 12191 1 — 

&niac.M [100.8 J06.2[ —I — 


New Court Property Fund Mngrs. Ltd. 

j ?;2 St F-ilhimljmr.IxmdOCT.Sra. 01U2843W 

^ 1 ri.Ct.rr.F.fcLir 31..M96 107 4{ | 7.91 

Next sub. dqy June 30. 


■PropcmFd— 1211 139J —.. 

giUomjwoyFeiiFd-Sw* 1572) +3Jt — 
Prices on rtuv 14. -'-June .. 
♦Weekly VolnatiaBs. . 


Iii 


-- t\T 

’ ‘ 1-t 




Vanbrugh Ufe Assnrance? 

41-43 MaddokSC Ldn WIRDL.Y. 0)-4M4ShB 

Mimagtd Fd -.{1013 117 X *021 — 

Equity Fd (15«1 lfaiS +02] — 

FiiwdXneenMtFd.. (1293 DwtBJj — 

Property Fd — 1 1 15 2 12LS .1 — 

Cato Fund — ..-[105.6 1112) [ — 


.SavegpardTJlwurtnrt limited? 

Swan Cojrt Fctersfi+ld. Kanu. 


Welfare Jnsunmce Co. Ltd.? 


I • ‘ i 

- R 


NPI Pensions Manacement Ltd.' 

■W. tir»-«vtiurcllSL. DC3P3KH 01-4334300 

MouaUCTlFund _„[113.1 U7.9J .. . .| _ 

Price June L Next deallog July 1. 


ItiitflBBitfuid.-IINI 215.0] S — 

Schroder life Group? 


Guardian Royal Exchange 

Rural GxrbanEc, EC-3. 01-2837107 

Property Bondi 11445 150.3 — J — 

PrrbUaR.Fd.Uis . — |ll9 1 125 jj ....I — 


Lanffh am Life Assurance Co. Ltd. 

MiCda) H«e.Fin'hur- >q„ECl 01-4288381 
Lancluim-.V I'l.m. 159* 62.< 

M'dai IWiil- . -..[40 3 42 

¥Pft'F E-mil - 1 114 S 120 

Frop. I'nitr 1 !?■ . .123 1 
Wisp ISPI Man Fd |60.0 



Nont'icb Union Insurance Group 

l**9kM 4. -WwieliNRl YNC. n«T5 22300 

Mn.Fund.tiinrP [1434 150 

Kn FutuIJiinrO 1212.4 223 

Pr runit.iiinrt* [162.1 187. 

F :. Funrt JuncB — 110.7 
!*«. I nL Mjj 13 J 1424 



EntcrprlM Hm*c,'rortnarfh. 

Flex 

Equity Jour 8^. — 1*95 — - 

riu Scr.zJtnrtS— 159.7.. 16*3 .... 

rrupuny JoncS— i 2223 228.9 . .. 

Fined Im-duaCtlG- IJgb 1165 

DeportUiweB— — IgA l».jk .... 

r«nsCSp.JnMB_}SJ lgij — 

Fens. Act 162.1 IJ8.7 • — 

kxccPcn.Oqx «— '■ J532 

t»K. Pen. AiUm- , — 

MoMyAiil-4-T-l^.^ 1017] — 


ptnBiLSan TheLev.Fe9kertone.Kenl. 
Car tirertth Fund.. 
4Exvmul F1n.Fd— - 
eF.TCntpl prap-VO— 
H70SS3733 4&|d.lnvT5LFd — 


oatasTAaa 


, tEicpt.fn 

JTcxlhleFnod 

Im-.Trurt Fdi — 
UoMTiBikerr*— 
propert y Fntrd 


1502 . 
85 J . 

. • 643 



94.7 


735 


94.3 


. 74« 


63.9 

— ... 


* -:3i 

. - i .. 

dm* 


Windsor Life Assnr. Co. Ltd. 

■1 High Sit lU . Sildw. WindMvfiBlft 

Ulelm-.Flsu* !5»T 57.64 1 — 

Future Assd.Ctfa katl4 0 <7 h 36 oj — 

BCT.Ased.rcnt 04.79 { I - 

1028 1 1 — 


— Fle» I’m- owetti- 


L 

-*'• a 

A h VCf 

Sri 


OFFSHORE AND OVERSEAS FUNDS 


n 


• r t 

■■ 


Albany Fund Management Co. Ltd. 
P.O. B« 1549. Horn I Ire. Eoreoda. 

Albany Fund Ud - .‘STO M 4 25 J J — 

Arbothnot Securities fC.I.l Limited 
PO. Bos 127. a Hclicr.Jcrre? tKMSSWl 
tiap-TstiUcrecy. _|95 0 98(h4_^4.0| 1.90 


N«l "deaiJr.fi drte Jure 23. 
East aJotl.TsuCl I..196.0 


un.? — I — 

Next dealing date June 10 

An5tralfan Selection FUnd W 

Market iripportumtics. c'o Irish Y'ouac ft 
Outhmulr. ICTT. Kent S. Prdnry 

USSlSurea I SI‘SJ44 J [ — 

Neil Sub. dal June TO. 

Banqne Bruxelles Lambert 
2. (Ale de U RCgcncc B JOtW Bruer^s 

FrtPiducretBF [920 96« -7] 316 

Renta Fund LF L8S0 L9M -2j 660 

Reals Cap. LT P-986 Al«l CAP 

Bk. of London ft S. America Ltd. 
4TUW. Qureit victoria St.. EL'4 01-248 9623 

AJeretdcr Fund... f, SU970S »-8JZ | — 
Net ns.'e( value June 7. 

Barclays Unicorn Int. (Ch. Is.) Ltd. 
J.Chonnj; CrnsvEl. Heller, Jrs; . DS3429M1 

.lerscyOsY Chrr — [47 3 4971 1 1155 

rnitfcllorTnut IHSU* UCl I 500 

Barclays Unicorn lot. (L O. Mont Ltd. 
1 Thomas St., Douglas. l.pJi. ob34«.i« 


Cornhill Ins. (Guernsey) Lid. 

P O. Box 1ST. st. Peler Pt> r„ Cuenuef 

loiManFd Mev3S. .p425 155 8) J — 

For -B*T ling Fund” tee under "J. Beaty 
Schroder Wagg" 

Delta Group 

Pa Bex 3012. Neman . Bahamas. 

XMia I nr. Joae 1 — 151 a 12 11M — 4 — 

Dreyfus bHercontinentaf 2nr. FL 
P O Box N3712, N awon . Bahamas. 

NaV June 1 ( S.fU7l 12M1 J — 

r. Sc C Mgmt. Ltd. Ibt. Adviser* 

12. T-ncrence Poontney inn. ED4B DBA. 

01-023 4ffi0 

CcCT-Fd Junes 1 SVBS51 I A — 

Fidelity MpnL & Res. (Bda.) LitL, 

Pa Box 67t>. Hamilton. Bermuda. 

Fidelity .YaiAiv — 

Fidehn Int. Fund . 

h'idclit} T'nc. Fd. 

Kidd it v Wbrld p.i .. 

Fidel itj Mer. Fd« — 

Series Ail nuil ... _ 

Sciie?. BiPWlIlCI — 

FnUrtDiAffl Atc-i. 

F.I.K&T. Managers fad. 

I.ChartnsCrau.n Hclicr. .Ier»cv. OGB42S041 


l„ 


on » r*. V. pnmnj -....| M[nnDDmuoj,_| »u 

Oliver Heath and Co. (loM and Gib.) IHS^gSgL 
4,Irixh FSneetiih tiKMS Ib(.1I«iM 10(C«B23743 *Kll act am louden pa 


413 

2.99 

287 


,-0* 


3CF16TS 

-8 '51 

SCS16W 

, -lt . 

ns 

-009 

E2 92 


<4 26 


<10 25 

-0354 


Hambro Pacific Tund Mcemnt. Ltd. & Shaason Mgr*. (Jersey) Ltd. 

2lin. . 'renaucM '.Yntrr. Hone KreB l i-hAnifi ' ro«. SL 

Fa'F*-JFdJunc3 9 07) J 350 CUI F until 1225 

Hambros iGnernueyi Limited Kieinwort Benson limited 

r'Zr-F'VEr C “*^ ■ >M1 I = ®=1 -5J. Frechuroh SU ECS OtdDROOO 

xI-FundMaiS 11094 1165 .....J 4 So c-.. n _._, . c enqn 

In L B« 0 deund._.| SVF103U ] - J «« 521 ^ 5TJ 

Hapat Management Ltd. • 

1+8M 

HK6Pjc.t».Txt_.|WaM5 23I0J 1 350 & B nrt Bermuda 9USL28 |+O0l| 

.. i a 53 . 

paring agents only. 

Warrant* Fonrt.-N>.l55 65 fa4J7| [— foment InvrstJTOnt MngL Ltd. 

Henderson BSM Mgrauit Ltd. s.t.iX.xco.tL.Daolrt.ldi 08244882 

F.O Bnx N4721 Pos<au. Bohanup l^unoalllal. Inc 09.2 20.4d +0.3) ISO 

JTMaiBSMJpn Fd_. {SI :?!*8 10 Ml ...... Lnsumtlm Ob. — [57.5 6(01 — \ 352 

Prices «o Ma» IM. :«i droling ifau June P. \Joyfc ,CJ.> U/T MgTS. 

Hill -Samuel & Co. (Guernsey! Ltd. p.o.'w« iSD.SLHdier.jers^. 063427581 
8 I.«Pebkre su Prtrr riurt ttuernsey. CJ. UuydftT«.»i'was- (S48 §M|..4 tSO 

GuernwvTjJ. 1119.4 127 81-1.2! 356 Next droll ng drte June JS 

Hill Samuel Overseas Fond &A. . *J*5S^*" „ 

— if t , 7 Ruc dli Rhone. P.a B-rt 178. 12U Geneva n 

^..Roe NntnpDairir.I orreibv’u-. Um* Inti Inremrfinjt 3391 j 7.86 

NAV IH.^SM UUI+Oti? — iftitTMuhJ \V3v_TbF369.8 396Jo| " • 


Old Couit.TWBd Mngrs. lid. ’ 
r.o.S8.5r.Jottaa»CL.Guenrier. 048128331 

130 3 


tX-Etrty.F.WsWB-t 
OClnc5i_J« 


tiCInt.ra.U^JS'. 


LOb 

165 

2.47 

943 


MnCoFd»va^-PI»l M89| | I« 

Old Court Commodity Fd. Mgra. Ltd. 
PO.BBia.S.iWIrtitCl.CuaiiW Oft! 2B741 
o .; Con*Rs.Tri>*L-PH* lZJLSt 4 125 

PrtcnTcA Xo sfcJJett deaUBS Jdne M. • 

Save * pro«per XJeraey) Ltd. 

17. Bmd SLBJMUtrJOMT. - * OSMMSU 

6 rr no ge r i sao rnrtl eo al 

Ini tir.Fd.Ju OB TUlRSAS 6. 

JMr. PdJnneT>^> teS3 C ■ - Si 
.t«Ji»e. FE Jii|t*7 WWW 2 

CmiiMty J«UM4^5KSL4 

•S'ltm JuncO— -W-3J4Z 2U4-0J4 — 


TlrgM Trust TWgrs. (Cayman! Ltd. 

P ri Dux via, J^and Capmon. Csenuu Is. 

Tge. OB* bore Q7+JB35 7 , J0 m 58H . I- — 

PnCes on. June v Men dcfcnfc date June 14 
Tokyo Pacific Hotdfnga N.V. v 

Iffilmhc Monogcroeot (3j. K.V\ Cisraeoo. .■*; j- 
7IAV per rtMro JuneT FtisaSOO 
-Tokyo Pa ripe Hldg*. (Seaboard) JtVi j; '". 
Intijnis ManogemcnCC^-^ ' X.V, CuraeMO. ».*. 

NaV per rtirtre June- f SUS2S.7B v"'-- 

, - For TfttHspb lot FBtL Mgr*. ? 

see Neptuse'JaL Fad. ‘^i-V 

Tyndall Group . 0534 3733 1 . Tjt .. 

■ X o ndh on. Bcrmadq. fc a HeHxie. Jtno. -. I .»! r 


■■»SX9J» 

^ fi. 


■■'TJ-.r 


•f HR 


i- .* f 


- -- .i 

JVftp 

tfr 


— j 


Mrcun-IIinla). 


— iprass* aui+o.o^ — 


119 


1 Unicorn YiJ.LJExt— 


Do InU.lncoroe- 
Do. I. of Moo Trt.. 
Do. Manx SJutuoi 


5L» 


55 7 

1*1. Aurt-Mlrt — -te#6 . ., 

l*x Grir. fnclttc — [135 0 1*4.51 — **5[ 


290 

190 


First Inini 1?!.? 1 ? 1 - 5 ) mfl — 
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Assets exceed £115 million 


interest around here. 
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troops for Lebanon 


UY JAMBS BUXTON 



THE LEX COLUMN 



ons 


SYRIAN.- FORCES were reported tion were also prepared to send increased the number of its 
last niglil to be observing a cease? trodps to Lebanon. ships in the Mediterranean to a 

fi«!in Lebanon as Algerian and The Syrian regime apparently L ev , e5 ^ost as J hlsb ,«J?~ 3USl 

14b3wn troops were despatched to h e ij e ue<j \hat while it must with **ime the October 197* war, 

join them. According' to a ^ lare jf t military contingent. F al,ed f ® r end . ,0 ^ or “8JJ 
Government spokesman in ultimate rocnnncihiiiiv intervention in Lebanon .. jnd 

Damascus the ceasefire -beg an in _ settlement irv Lebanon the demanded 311 immediate cease- 

thTaKernoon, and: the' Syrians * SlHKi LefSs Arab **• In a veiled warning to 

halted their advance 12 miles P re3e P?®- 0 ? suen L»eji wng Arao France, which has offered to send 

countries as Algeria and Libya forces * t0 Lebanon and to the 
.rom th^ outskirts of Bdrut. , n ^ pea ce-keeplng force gives u s f w hose Sixth' Fleet is in the 
, Another report quoted sources the ceasefire a much better reg ^ n the statement issued bv 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


in' -Cairo, as -saying President ebauce of being accepted by the Ta * s ’ said ^ USSR was as 
■Syria had accepted in Palestinians and the Left-wing intorpctori in nvpms as 


Vi -i ^ 


. Assad -of - Syria bad accepted in Palestinians 
-principle. the. resolutions of the 
Arab League aimed at ending the 
fighting in Lebanon. 

-.^'TbeV resolutions, which were 
por-'ta Trim yesterday by a four- 
map,- delegation from the ■ Arab 
League Which dew to Damascus 
from Cairo.- called for an im- 
mediate ceasefire, withdrawal of 
Syrian troops, the formation 'of. a 
joint Arab - peacekeeping force 
and a round table conference of 
r Lebanese factions- .lo discuss a 
political settlement. 

.. . fb practice. Syria is clearly not 
prepared to withdraw her forces 
from. Lebanon. But there were 
/indications that Syria was pre-. 
pared to- accept a -joint peace- 
keeping force. 

Earlier . . ip . the -day she 
announced that “symbolic 
units.”", from. "Algeria and Libya 


Main thrusts 
blunted 


There were no significant 
Syrian advances in Lebanon 
yesterday and the mam Syrian 
thrusts appeared to have been 
blunted by rigorous Palestinian 
and Left-wing defence. 

There were reports of heavy 
shelling and mortar battles in 
Beirut where food is running 
short, and in Sidon, where 
Palestinians claimed to hate 
destroyed several Syrian tanks. 


interested in Lebanese events as 
any other nation. It attacked 
“ foreign ” powers which it said 
had threatened military inter- 
ference. 

Mr. Abdel Halim Khaddam. the 
Syrian Foreign Minister, arrived 
in Cairo last night with the Arab 
League; delegation which had 
spent the day in Damascus. The . 
delegation was headed by Arab j 
League secretary - general 
Mahmoud Iliad. The League had | 
spent the previous night debating : 


CHRYSLER U.K. is expecting 
to make higher losses than it 
had originally budgeted for 
this year because or the recent 
slide in the value of the pound. 

This surprising effect of 
sterling's recent devaluation 
emerged yesterday during 
cross-examination nf Chrysler's 
senior management by the 
Common s Trade and Industry 
sab-committee investigating 
the terms of the Government's 
rescue plan for the company. 

Chrysier's team faced per- 
sistent quest ioning by Mr. 
Robin Maxwell-Hyslop, ilie 
Conservative MP for Tiverton, 
who recently threw a spanner 
into the Government's plans to 
nationalise the shipbuilding 
and aircraft industries. Ir 
admitted that Chrysler had 
approached the Department of 
Industry only this week to tell 


ing its new Alpine from France 
and paying it francs, which is 
increasing its import bill. Bat 
its important export:, to Iran 
are being paid for in sterling. 

The Iranian contract is also 
fairly indexible- with only one 
escalation clause attached to 
the mechanical engineering 
Index. Negotiations on prices 
on the basis of this index are 
held with the Iranians on a 
six-monthly basis. 

Despite 
however- 


into the open 


For an is5ue which potenti- 
ally has such wide ramifications, 
the proposais for establishing a 
market in traded options has 
received remarkably little pub- 
lic debate. So far the arguments 
have been broadly confined to a 
small band of committed en- 
thusiasts and opponents, and 
have taken place in private, 
these difficulties, ;Now that the Stock Exchange 
Chrysler remains )bas committed itself to sponsor- 


ill dex fell 5.2 to 379.2 


optimistic that it can return to I ing such a market, it is time 
profit next year as it indicated j for them to be brought out 
in the Government rescue plan. ; muc h more j nt0 the open. 
There was a possibility, said 1 


and finally accepting a peace pro- j officials that it would need lh<* 


| The first point which needs 
'to be clarified concerns the de c 
| raand for such an innovation. A 
•survey by the Stock Exchange 
I apparently suggests that an 
I overwhelming majority of 


posal for Lebanon put forward by . 
Yasir Arafat,- PLO chairman. 


ful| £40m. sot aside by the 
Government to cover I he cum- 


Mr. Gilbert Hunt, chairman, 
that it could be operating 
profitably b> December this 
year. 

Tim im proto-mem in 
Chrysler/ prospects had been 

made possible by .. 22 per cent. . ...... - _ 

increase in productivity this . n,a - 10r institutions are in favour 

I of the idea. However a straw 


Differential between US 
and UK 3-month Treasury 
bill rates 
7. 
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1975' 1976 


year, said Mr. Hunt. 


Despite the reported ceasefire ! Many’s !us::cc this year. 

Syrian tank and troop reinforce-; i 'V?*® re f e, i* wetks_ C 

merits were said in be moving 
from Zahle, in the Bek.ua valley, 
to forward positions. The Syrians 
claimed that their troops had 


The beticr trend was the jpoM yesterday revealed more possible that disclosure of bust* 


would ; shortly, be arriving in forces in Lebanon. The other stopped at Bhamdoun. 12 miles 
vf : Damascus to join her forces in countries might .be able to send from the outskirts of Beirut, and 

V Lebanon. -Agreement on their forces later. were just outside the port of 

despatch; haft been reached on In Baghdad troops made a well- Sidon. in the south, and inside 
‘s' Tuesday Tilght after telephone publicised departure for an un- the port of Tripoli in the north. 

/ conversations between President disclosed destination to piay a r- Svrian tror , n . djd not 

Assad aqd "President Boumedi- part in the Lebanon crisis. There ap TJj r jKXed durin- 

- : 1 -; einre- of- Algeria- and Colonel was a speculation that the troops tin ifie Seflre 

■ XFieflaffrof. Libya... - might be destined . either for a *{£*« ^m^Vtowards^ Mutand 

... r appeared 1 to seme Ubmm gi»kft|M« WteJJ jo sS on Tuesday were thnucht 

- ixtent. fo pre-empt the Arab move up to the Sjr,ao border to . hv . blunted bv the 
... ," v League, which said that in addi- P^t pressure on the Damascus EL."!?*.® n a ' d 1 Left-wine 
• -tiOETto Syrii Libya and .Algeria, Government Syria and Iraq £ . S 

Saudi Arabia, the- Sudan. and the are on bad terras. u - 

Palestipe Liberation Organise- The Soviet Union, which has Beirut under siege Page 5 


Chrysler 
had bc«-,i budgeting for losses 
of a little less than, the full 
£40 m. 

Chrysler's problems stem 
from the fact that it is import- 


result of-th«- workers' new out- j ignorance and indifference than n£?s j n t | 1e underivin' 1 security 
look .m. -i : any rc . a | enthusiasm. Some ' 


look aji.'l imprined re la U mis 
within ;hc compauv in the 
past, attempts to raise product- 
ivity had failed because of 
persistent bouts of industrial 
action. 


than in the final two quarters 
of 19T5. is well down on the 
£2.5m. deficit in the first quarter 
a year ago: pre-tax profits are 
£l.S7m. higher at £4.73m. 
Although the group is not 
expecting an early, significant 
recovery in the U.S.. the 
improvement elsewhere should 
ensure a rise in pre-tax profits 
for 1976 as a whole of over a 
third to E25m. or more pre-tax. 
At 19Sp the yield of 61- per cent, 
is in line with the average 
(excluding Commercial Union), 
The problem for the share 
ratios of both Phoenix and the 
rest uf the sector is that there 
have been so many false dawns 
in underwriting in the past IS 
months with ever worsening 
quarterly figures in the U.S. 
Even though a sizeable improve- 
ment is still expected in under- 
writing later in the' year and 
sector profits growth in 1976 
should still exceed the market 
average it now looks likely that 


-y 



in 1977-78 may be smaller than 
at the peak of the previous 
cycle in 1971-72. when all world 
markets were, strong together. 

See also Page 21 


l€I unsubscribed rights 


BY REGINALD DALE, EUROPEAN EDITOR 

THE WESTERN mclirsinalised crisis, now- that 


is not absolutely vital. But it is 
groups or investors, notably the hard £fJ see how tlie ' system 

U J? 11 tn J. 5tS u h ^v, e re *n ^ Duhls could operate if trading in the . e f , . . 

rtoui Wtether they vr'll he per- optlons v tbeouelves /as also the^scope^r^hejadvapces 
mittod to parhcipate and others. k present 

like some of the insurance com- ■ m . 

panics, are definitely hostile. ml „ ht tn 

And although it may be per- Ka 0ther i° P1 ^r 7 hl ,u h Uc,h , 1 \° 
fectlv legitimate to argue that. ^ considered • further include 

far ‘from being a gambling ** P° SSJ J le in JP a « rtn P" L ' es 
casino an option market can and of ^ second. r>* 

he a prudent way of redistribut- 
ing risk, it is not an approach mechanisms of the centra! clear- Westland has been a very -flat 
that seems to go down toorwell ,n ® corporation. Above all. pro- mar j. e , over Dast dve wee b 5 
North of the Border. ponents of the scheme have to 

mount a major education pro- 
Attitudes might be expected gramme for the general public 
I to change if the market became as well a5 £or Cilv 
! successfully established. But 
| so long as there is major uncer- 

about tlie response, it r llOCniX 


market as a whole, and the Westland 


lainty about the response 
recession' will nor be possible to answer 


The eomnosife spnnr 


so the interim statement, with 
its general note of optimism, 
arrives at a convenient moment. 
Once again there are no half- 
time figures which is a dis- 
appointment foliowing last sum- 
mei-i rights issue. But group 
volume is "considerably” higher 




BY MARGARET REID 


_ — — k -.in isi suii iiwu iui imr pivuxe. a> uie . : — - ------ - ' — — ***•--• 

Council meets in Paris this current account of the balance ; he gained from such trading, three majors most involved m tirin mnv - mo f,™r a rri 

, . of payments of tbe OECD area . they have to be related to the the U.S. But yesterday Phoenix " th ,„ thS 

r.i B B riVL a!n -a 10 ^ 1>pcr L^ ls bl,und 10 movo in,u substan - 1 cost of dealing. And who pays? provided a reminder that the " .K-i? 

pledge, adopted in May 19«4. ti:,| deficit in the coming year: ' Some Stock Exchange members worldwide underwriting cycle is ^ri-e nf S 

and structural difii-i argue u lat ihe market should be definitely turning up. The group ' vhlcl1 dl -c!o.ed a ri>e of a nfih 

has shared to tlie full 


■ J uni ucu 

subject to ihe same iwu provi- sectoral 


so ? she made when the under- cul .« will per^st: and un “ ^ I f^e inat ine inarKei snoum ne a 
taking was renewed fur u year piovn^m remain relatively nmh k ®P l w,th,n the exisliD S s >' stein - h 
in May last year. These were fhe OECD is asking Ministers ! Fnr masons of control, conveni- c 


in net wnrkin; 


1h .«» muMu, capita! including 
a 40 per cent jump in stocks. 


r j 'd Ar»" 


should have to pay for it 


SHARES ‘WQST^.'pertiapa £20m.. would then be sold. With many 2 per cent er so (say 7p or Sp> j “{fiS shaJe^fn f ° r rap,d!ence aud tnmn,ission ' 

which have hot beep ascribed issues, such a disposal would below tbe market pace. trade by reflating their econo- “ s“sbn FtnanHii 

for under -hppenaV.^Obemical involve only a modesi amount. This would produce proceeds m ies: and that's need m h*in 

Industries’ £300m rights issue. But in tbe case of ICl, Britain's weU m excess of the offer price, arrangements to finance deficit . ol ,ntrie S in serious eennomi? 
are -expected to be: disposed of i ar g e s t industrial group, making 50 £ at th r er ® wouId be no countries must be recognised. 

zsrssissrti tbese two 


Others 




IC-eCl lOT raoia <mu cumin iwiun. uiuco aiiait u. me luojcii U_I ^ t- „ 

Organisation’s argue that only ihe people who of the Continental pool increas- ” 10-/75 ami s 

aria] Support really want such a market ing from £724.000 to £1.3m. in . J" ^ L 

ntii “ ir. hain I /■„ s* finct «»i lmprnvemeat can be seen 


the first quarter — but the Aus- 


tralian results have improved by 


in 


imprnvi 

a return on average capital 


‘rhZ-riw t * »iohr However, if present marker the expected sale will be ear- 
“* e m in th^Qty _™S“I conditions continue, the indica- marked for holders who did not 


I* 011 * are lhal 1116 bi 6 placing rake up their rights. 

” ■■ ,°r f % of the remaining new 1CI shares 'The big placing operation is 
D «* should present no problems and likely to take place in. the early 

a? ° Qt at ^ round should be readily arranged. or middle part of next week 

au p^r:c«ii. Lust night. .ICI shares closed The result of the issue, show- 

r Even soeb' a' higb percentage imchanged at 360p, com f orta bly . -1 ng ' exactly how many of tbe 
response; wbich would ' be cop- above the rights issue offer price * offered 61.78m. sbares were sub 

•It is expected, subject scribed' 


iPL lit* . . , u:uauiu&u luui uav^r iuu uu 

The UIv. view is likely to be nlher sources of finance _ 0f 

conrlitions are 24 0ECD members only 11 
^ 1 . j.v • countries, accounting for 34 per 


difficulties that have run out nf; The possibility of conflicts of M wihlv fim and Canadian employed of just over 9 per 

the! interest else needs tn be hn-e ^hee'n Xertdipli T“f' ™* '* 1™ 


economies and the recovery is dermsited their ratifiraTinn insiru- 
well under way The V K. can Sfents. ta^ncation insiru- 


hardly complain about financia 
arrangements in the wake of the 
S53bn. standby 


Three other countries, account- 
ing for 21.6 per cent, nf quotas. 


n would in |i n y esse be 4.M- 17,, J? 

cult for Britain to rernse the 


pledge, at a time when she is 
so dependent on its major trad- 


submitted the agreement to their 
Parliaments, and may complete 
the ratification process by next 


irtj^ 

. J.k.” 

"J, 4 • 


sdeipdi fully satiafactory, would of 330p. Jt is expected, subject scribed' for by ICI's 530,000 1 ing partners for financial sup- Iu lu *Si l,w Y P ruces& °>. “ exi 
.leave some shares, worth to any -major alteration in the shareholders, is expected W be port monm._ The largest contributor 

around £20m^ riot subscribed Tor. market coqtext, that a placing ' disclosed shortly after the) 1h,? ui., _witb a 27.S per cent 

-fp accordance with normal could be arranged at a v^py placing, perhaps on Thursday or j TJnriPjar quota, is in Ihe last caiegory. . m . 

arrangements,' these _ shares modest discount in the region of Friday. I w,,wwu ^ntaio, among those that have ‘ (]nn t in i jpf? from Page 1 

1 ' 1 - - - already ratified, is making it j ° 


half the combined returns for 
Westland's two other main 


. debated, especially if it is w inter storms in the maritime 
decided that the market should provinces 
be established " within the In the {j_r profits have held divisinns -. hovercraft and air- 

framework of the present mem- up we jj so far in the absence er,nc,f ' ,ir,n * n -? components. 

bership and jobbing systems.’’ of hea%T reserving on U K. Tha ^ nit3Ueoti 

A Chicago - style market resls liability lines of a i - ear ago And 
on full disclosure, and up-tn- a ] so because losses from the 
date information about trading January storms were limited io 
activity in both the option and about £750.000. The result is 
the underlying security is avail- a first quarter underwriting loss I n solidly covered., 
able to the investor. It may be of £l.97m. which, though higher See also Page 21 


The market capitalisation at 
5Sp is £33 7m. against attribut- 
able profits nf £3. 2m. last year. 
And the shares’ 1975-76 yield 
is now 7 7 per cent, and likely 


The U.K. also apparently feels 


EEC fines Hoffman La Roche 
lor unfair rebate system 


j that the pledge need not inter- ^£ rtbat she would look to the, TJ • 

I fere with its -freedom to impose ! J IF ** Sa . fe, - V nel '( ! COfi £* 

: teinDorarv • imnort ronrrols , n ^ needed further international, ^ 


But in ihe last resnrt' 


BY DAVID CURRY' 


BRUSSELS, June » 


■ ' Vi: 


-THE" r BRUSSELS Commission vitamins from the company. ' - Mr. Adams was subsequently 
has fined Hoffman La Rocbe, the This, in- the Commission’s charged by the Swiss authorities 
Swj$s .pharmaceutical company, opinion, inhibited them from with industrial espionage, bailed 
300,000 j '-' units of ' account - seeking a 'part of their, needs by the Commission, and his trial 
££125,000) for. breach • of EEC elsewhere.. is now imminent 

anti-trust laws. ^ Hoffman La Roche case. It is being suggested in Brus- 

-Xt has been fined under Article , . . . i-sted nearly Two se ^ s that one of tbe reasons for 

Treaty of Rome. for bee? one of the Com- the unexpected lowness of the 

abusing its dominant position in J™. politically deUcate ^ may h e ihe hope of influen- 

[n^ ^Co^ion hal eing tbe mal verdict 

.rebates. 1 ”. 


; temporary • import controls in 

December’^alLbough ,1‘l/not m U'* U.K. could draw ip to' Kijibn?:, 1 sta “' :e - 1 there appears 
dcarSe-ierthV Goreramcn! '™» the OECD taullfiy. when » i » >■»« ' b «» 
wi,l*wan. to raise this point in >""> operuma. ; MMeadtoS' «" Jcrelbou’. 

■ Paris. Governinenr policy re- The agreement comes into 1 to break down- 
irnajns.it is stressed in London, force when the sum of the! TbouahtbeCBiisundoubtediy 
I that generalised import controls quotas of the countries that have, disappoini^d not to have per- 
U1 “? t be rejected. ratified reaches- 90 per cent, of isuaded the" Government to accept 

Nevertheless, there is likely the total. Alternatively, when at! fhe idea of input costing, iu real 
to be some discussion at the least 15 countries, with quotas [concern was over the total value 
June 21 meeting as to the rele- representing 60 per cent of the 
vance of continuing with the total, have . ratified, they may 
pledge, initially designed to cone decide to bring the agreement 
with the aftermath of the oil into force between themselves. 


The company to-day confirmed 


repea^roplec^'S'bufps 

purchasing' their full range of ployee 


tinned— rewarded -clients for Adams « th ~^“ It X 7 charged on the basis of evidence 

or the company iu Iiaiy. h .. _ -mnlnuoo 




; UJK. TO-DAY 

RA13t. or . showers^ sunny spells. 
London, SJ2. and Cent. S. Eng* 
land, E'. Anglia, E.' Midlands 
: Rain in places. ’ w “" 


N.W. England; Lakes, S.W. and 
N.W. Scotland. Glasgow, .. Cent 
Highlands, Argyll. N. irelahd 

Sunny periods, showers! Wind 
Drier later. S.W. moderate or fresh. Max. 


supplied by a former employee 
7 who bad approached the Com- 
' mission with material taken 
from the company. 

It said it would subject the 
decision to legal scrutiny in the 


Wind W., light Max. 22C (72F). 15-16C (594SrFL - r. 

E. and Cent. N. England pj.E. - England, Borders, Edin- 
■' Rarn. - '-' becoming brighter, imrgh, Dundee, Aberdeen,' Moray 
Wind S.W., -moderate. Max. 20C Firth, N.E. Scotland, Orkney. 
’H58P). Shetland 

Midlands^ S.W^ England. RaTJ1>:SUIiriy spe 4te later; Wind 

' 3 ^ t P Jfeff l S5!SlHSd or ,iesh: : 

S.m- moderatP. '1HK M#sUy ^ ^ 

spells. 


Export credits pact move 


was 

of tbe eventual package. 

The talks with officials over 
the lasr rwo weeks had led 
industry to believe that the value 
of the relief might be about only 
half of what they bad expected 
after the Prime Minister’s speech 
on the Price Code 
It was made clear at yester- 
day’s meeting, however, that the 
Government still accepted the 
need for a substantial increase 
in company profits. 

The CB1 is now hopeful that 
the consultative’ document will 
include changes which will re- 
isult in some of the benefits to 


BY STEWART FLEMING NEW -YORK. June 9. 

THE FIRST STAGE of an infor- lines for interest rates, which 
mal international understanding will continue to be in the S, 1 to 
aimed at limiting competition 9’- per cent range and for maxi- 
between the leading industrial mum repayment terms, which 
countries in granting easier are 10 years for less developed 
terras on export credits was countries and SI years for other 
announced to-day in Washington borrowers. 

by the U.S. Export Import Bank. Exceptions are allowed in I industry which would have 
Mr. Stephen, Dubru). president certain areas, including -financing ' resulted from giving companies 
of the Export Import Bank, said nf export sales of agricultural I the option to use input costing. 

. it was setting now and, in commodities aircraft and nuclear; Mrs. Williams said again 
light of “the influence bytgeoeraJ terms, stricter guide- power plants, communications yesterday that she wanted to 
political considerations” of the j lines for export credits. The satellites, ground stations, con- j find a form u h for allowing eom- 

Commissinn’s verdict- i principal .tightening of the terms ventional power plants and steel 1 panies to retain some of the 

It argued that the contractual ! relates to down payment by the nulls ! benefits of increased efficiency 

stipulations tbe Commission had', Eoreign borrower under an In London the Export Credits . and higher output, 
ordered to be annulled h3d been j export credit agreement. This Department said that it was>. One compromise being studied 

abandoned a year ago, after the is being increased from 10 per aware of the Li.S. move, but was] is that, when preparing an 

Brussels authorities bad first i cent, to 15 per cent. still considering its own arrange- application for a price rise corn- 

expressed misgivings about I The bank is also setting guide- ments. 
them. 


(S4-66F). 


La Roche commented that the Continued from Pace 1 

new contract submitted to j =■ 

Brussels at that time had not 
! yef been discussed by the com- 
! petition department with the 
[company. 
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Lighting-op: London -21.45, 


T 7 Manchester 22.05, Glasgow 22^9r 

Belfast 22^7. 

Pollen count: 210 (Very high). 
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Censure motion 


Brussels, for its part, has 
always emphasised that the dis- 
continuation of a practice does 
not exclude the possibility of 
punishment for past sins. 

The Swiss concern added that 
it would await further details of 
the Commission's decision before 
abiding -whether to appeal to 
the European Court of Justice 
in Luxembourg. 

The low fine probably reflects 
the competition department’s 





si 4 Zurich. ' s 2t tu s— Suuer- f— yau ‘- 


C— Cloudy. 
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r— R ain, being overturned on appeal- 


be put forward. He insisted tbe adequately, hut not brilliantly, 
nationalisation Bill had reached aqainst a confident Mr. 
its present stage because of a Callaghan. 

“broken pledge 1 ' on pairing. Mr. Healey pitched into the 
In- genera] the debate showed Tories in his usual aggressive 
both Mr. Callaghan and Mr. style- accusing them of expioil- 
Denis Healey. Chancellor of the in? national difficulties for party 
Exchequer, in remarkably more advantage. He argued that 
confident mood than at the start nothing would have done more 
of the week, thanks to the £5bn. damage to sterling than a 
standby credit for sterling and general election ai this time, 
to tbe knowledge that defeat for In bis opinion everything the 
the Conservatives was inevitable. Tories had said and done about 
Mr. .Callaghan painted a cauti- sterling was not calculated 10 

•cKl — - — hi , • Iv d.’.-I a 1 fliirl 1*1 -j fl 


anxiety to moke its ver ^ , 5I i ous *y optimistic picture of the strengthen it. Inded. ii had had 
acceptable to the Court of . economy, estimating that infla- thf e'lleet of sapping confidence 
Justice. . jtion would be down to 7 or S in the currency. 

A -sequence of cases involving I per cent, by the -end of 1977 and Conservative fury a; the i on . .. - ~ 

fistiff fines has recently come. the rate of unemployment Liberal's altitude erupted i m me- ; Though they have modified their 
badly to grief on appeal in the' reduced to 3 percent by 1979- diatvly aftpr the division when j original demand for total aboli- 
court, leading ip » general ; Mrs. Thatcher, facing"? major more than 100 Tory backbenchers. ; tion of gross margin ceilings, 
determination by the Comm is- j test in moving the motion of signed a motion noting that the : and asked instead for restoration 


panies should be able to assume 
a siatie level turnover for the 
purpose of calculating fixed 
asset costs per unit. 

At the same rime, companies 
would be allowed to use my- 
cosis for labour while retanine 
output costs for raw materriis 
Volume gains arising from 
bigber exports could also be ex- 
cluded. 

The Department of Prices is 
also thought to be looking for 
some compromise formula to 
allow companies to reflect at 
least a part of their increased 
working capital requirements in 
their profit ceilings. 

In the same way, it is thought 
to be considering allowing com- 
panies to offset the effect of in- 
flation both on assets and stocks. 

Retailers seem to have lost 
hope of getting much relaxation 
the gross margin control 


sion' to do its homework more censure after "the Government Liberals had sustained the Gov- 
tboroughly to guard against] had clearly. gained-the initiative ernment in office hv their re 

during the week, performed fusul to join with them. 


of the 10 per cent cut made in 
1974 they have 'been told that 
little Change will be made. 



We can offer you contacts, advice, 
market information— and the 
kind of service that has made us 
Australia’s biggest banking group. 

Put it all to work for you— and profit 
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